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AR R /L, PR A & AR B & BB E Ol 3.665 3,
ok 5 Y 1144 55, Ok 55 AR 2.521 L A
AN AR R 2HREIRE R, R
20.454 4~ A, A X 18] 4 5.420 ~ 8.260 T /T, SEH N
6.617 76/, “Hife IR E" M “Hi N EE" W E &
R IE BRI Y A 9 Kk WA R e R 0 B E Dk
512K .
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Table 1 Defintions of Variables and Results for Descriptive Statistics

ASEE A AR AR G viin= A L WE ksiEX BME ROKE
HAsw Hagm Sal H s iy B AR 5.631 2.345 0 10.907
R Gma 2 1 HTRE TR 4 R e 3.665 2.327 0 9
254 i AT I T 2 2
B B A Gms ;g B AR AT REIR A 1144 1065 0 3
4 55 BB RERUBr 42
ARG 5 A LT 4K Gmw gg%nﬁ?ﬁﬂﬁubﬁ%ﬁi 2521 1933 0 8
N3 [=] o Ab»‘/‘;‘ LFLJ‘
ENTI LT IIE g Gmi Egmuﬁ%ﬁﬁbﬁﬁ * 0.069 0280 0 2
24 H HoAlb T RE TR
AR Gmo ig;m””ﬁ PERIE 351 2301 o 9
[ATS 39 ==}
R4 4 RIEL Tma 2 AL 58 BE R 4 B 8.400 5.560 0 46
L reIWEAs Gas By S Rk 6.617 0.718 5.420 8.260
Xof IO S A T R R s gk
BB FRAL Ind 24 H &5 B BUE R FEIERR 5.124 2.433 2.850 160
e 100
AR 1A BRI AR TR
/A Age ]2 20.454  15.032 0 71
W Agé’ RO Ts 644 818 0 5040
ERPHEIRIET, HifelR
R A Typ (Gre)UE N 0, (L5 RER 0.775 0.423 0 1
(Pet)BUHEN 1
s Yea Ay [ RN,
H Mon H A5y 2 U
KO/ MTAEESEAREZRINM LR, TUE RN
MR SR AN E B E., RN, KA E o+ BuTyp,
5 RN At B AN e . A R HOR Gl Gt Tmar Gas.. Ind ﬁzo+/321Typj.
705 R GO O, UL R I alje = aj+ (Gmay, Tmay, Gase Ind)| g4 gy 7yp; |
25 & E X AT A, Gma N Gms 5 Gmw 588# Gmi 1 Gmo Pao+ PaTyp;
F 28 . BRI A, 2 e 5 ik 22 I ) % TS PERG 0 X+ (0

B A 7 i 7 22 K R 5 VIF AE X3/ T 10, Ui B8 5
Z (8] L (AR A

4 SLIEDHAER
4.1 BRIGE

FEOREM A TR Y A LT AR IR B 4 A
B BRI SRR . HEERIERLU
Ko 5[] A 6 R 458 A8 A BB, AS I o R B ) L

Ho jo R, j=1,2, st W H t=2,3, -, T, t
552 H I IR R T I S AE T 45 TR A S W, B L
MEMMYY A HENTAMG X, VEE— RIS
R[] R DG B 4 A2 R 1], 20 0 Ol Age; v Aged,
Yea, Yea, * Typ;~ Mon; ajh W78 55 Bio ~ Baov Bu~
Bach FEAT 2B p R 4 ) 2 2 09 R A R B0 1 i 6,
iR 2T,
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Table 2 Correlation Coefficients of Continuous Variables
S Gk Sal Gma Gms Gmw Gmo Tma Gas Ind Age
Gma 0.029”
Gms  —0.015 0.566"
Gmw 0.043"  0.8947  0.1357
Gmi 0.036"  0.1527  0.0877  0.135"
Gmo 0.0257 09937 05627  0.888"  0.037"
Tma 0.078"  0.0177 —0.157"  0.106"  0.004 0.017"
Gas 0.050"  0.1667 —0.008 0.203"  0.0217 01657 01717
Ind 0.071" —0.137" -0.105" -0.107" -0.052" —0.132" 02037 04527
Age  —02147 01137 01217 00707 0.012 0.113" —0.113" -0.115" -0.239"
Age  —02097 009" 01057 0058 0011 0.096" —0.112" —0.140" -0236" 0.952"

E: A p<0.010, A p<0.050, TR,

AT R JH AR - 57 1 Al v A o A AR T E 00 Y
LR H AT A T, A b, XA — A 4 RUER A Bl — A
a;, VAP HIR W ZE R B ERAR X 25 IR 52 .
T AR AR R g ) TS [ G R B E AL, TR R
fr . SEf B AP MAE T A S 4B OGN H AR Y
5 [ e s A 2, B b A B 5 A A5 AL s SR 500
AT At 5 ZE R B R S OC R AR

Gma, N AW 5T 09 ¥ 0 A8 &, X R A~ & 8L B M
Biie XTI REWILA, Typ, BUE N 0, BroE7n 29 A 3
b TR B BE VR S T A X L R X AR S
HETRIR 42, Typ; BUE R 1, (Bio+Bn) Tm M A #H Ll
) 38 i YR 2 R R X LA A e AR R AT 5 R
B, X TR RE IR IR, MR £/ L2k
S VEF, Bio BERIE ; X TAE SRR IR IR 45, 24 H #ihe
P 42 Bl 2 SE S AR, (Bio+B) WA L,

Tma, ¥4 245 7 b7 0915 58 g U8 75 45 % 45 = 19 5%
W, ERATHMEES SH, EREFEKE LT
SN T A UL TS RO e N S TR
AE R BT 42 B b T A O [R5, e X T e R RT 42 B Y
THHEHRARNE N REER . 5 Gma, 51,
AHIE 5T ALK H 5 Typ, 47 2 B, LA A H XA [ 26
R 42 TR Y RE T

Gas, 1 Ind, 53 ) ¥ il 31 4 F0 8% BE RIS 42 1Y TH 49
PEXTREH BN, RUFREFE KRB
K] — R B AT LA AR IR T AR R &R
Sl B EM KA. R, B — A
FY P A P R T SR 52 H Al 1 0 1B SR R B e B TR K R

HEE ARG A KRR AR B A & A6
A8 R VR 42 B0 FIORT B TR VR ZE A B A DB RS . BT L,
VA B R AR BUE ) BOR M TR SR A AR B AR AT 4
il 33X Sy A F 5 R AU B AR 50 R SF A AT R Y A 3T .
5 Gma, ZE0L, AW AL X AL B 5 Typ iR 17 58
B, DA £ X AN [ 2 AR A R 5

Age;, FIl Age’, T4 T 4 0 o B A RS L, ply UM
B H T REE E R BN A RE R BT B
ff JE A TS [, B S RS T R, ARSI A
iy K FCF- 7 WAL & R AL 1 s Yea S Fo 5 Typ B9 22 H.
TG4 T S [R) B R 22 BUR R AR 0y i 52 . R T AS BIF Y
T 3 R[] B A T 8 TR VR ZE B IBSR DL B SR AT Dy B
17724k, B 58 00 — A~ P A= ke T B2 A ) 4F 403 %
fE TR V5 2 1Y BBOR OR [) = 30K A i RN 4 (W) A3
AW TE TN A Yea, 5 Typ; WIS MEAZ B 1) 28 BT 1
PEATHE S . Mon, oy H I E RO, FEH T AR N R
PR 28 X6 4 et A5 T
42 BBLER

RTIHM O KX EIFEER . ()P S AT
AR A RO, (2) PN A A TH BT R VR G A Y
B, Gma, Tma. Gas 1 Ind 19 18] 9 28 £ 43 51 Xt
W (1) 3 H B Bro ~Bag, Gma. Tma, Gas. Ind 5 Typ 38
30 [ (8] U9 ZR B 53 0 6 R By ~ Bars (3) FNAXAL % HE T
& 55 g U8 %5 B 1Y 85 /B4R, Gma. Tma. Gas 1 Ind 1)
[ U 28 B 53 300 XS R (Bro +B11)~ (Bao+Bai )~ (Bso +B31)-
Bao + Bar)o TEFEHNZERIFNAE F 1 [E € R 5, Hr e IR
BT LT T S EOE WA R 4 B4R B IE .
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Table 3 Effects of Newly Launched Green Models
on Vehicle Sales in the Market

Sal
A ER FreelRER LR 4R
(D (@) 3)

c 0.082"" 0.039” -0.010"
ma (0.008) 0.011) (0.005)
. -0.023"  -0.027" -0.005"
ma (0.004) (0.005) (0.002)
G —-0.058 -0.102 -0.160™"
@ (0.048) (0.056) (0.025)
ind 0.024™" 0.029™" 0.001
n (0.005) (0.006) (0.002)

Cma - T -0.101™
mac P (0.009)
0.016™"
Tma + Typ (0.004)
-0.118
Gas - Typ (0.054)
-0.023™
Ind - Typ (0.005)

) 0.021™" 0.080™" 0.003
ge (0.005) (0.010) (0.005)
Aol -0.001""  —0.001"" -0.001™

& (0.00003)  (0.0001) (0.00004)
Yea - Typ i R &4 R &4
Mon a4l a4l a4l
o petl Pl pel
[&] % %5
FEA 28336 6327 22 009
R 0.266 0.213 0.293
F 311.607 74.910 401.757

A5 AR A AR ER, A p<0001, TR,

(1) “MBt” M. (D) 5 Gma 910 15 & % N
0.082, p <0.001; (2) 5 1 Gma 19 [81 13 2 %M 0.039, p <
0.010. ] LLF H B 58 U8 75 42 87 45 A8 L 77 o 6 T 1B
eV A m i B BE R IE /B, B &% 60 3 72
Yo} FE T B S0 7= i 7 R AN 1 L H, 45 2 58I

Q) “RE"EH . ()T Gma 5 Typ 38 B IR
[m] 9 2 %04 - 0.101, p < 0.001, H H: 48 %HE K F 2 W
2 G e TR 42 7)) Gma W9 B3 R B, BD (810 +B11) <0, Vi
BB L AT M AR R VR E X A T A SRR R VR E RS Y
S U . (3) B X5 S RE IR 8 B AR Ytk —

A BT B 13X R A 1] Y SE A AR T, BT LT R BT RE
P52 X 7 T A% 8RR R TR 4 B A T 1 [T UH AR A
—0.010, p < 0.050, 15t B &% £ 357 & X 78 11 19 4% B8 7= dh o2
SeAER . Ik, H, 75 358 E

AR AR B, 58, B 2) A (3) FI T, YA
T A% G AR IR R AR R Y I R A R O R,
W B A% Gt R IR A T X T T AR BE URVR A4S R
HKEHRZTHEN . LRBERS LT 5H R
e bR AN [ 52 e — 5 A EE B U0 BT AR EVR 4 i Tl
S E AN EA 7B W, A e R R i
B 1ol R A 5 WU AR AT . X TR SRR RIR A,
W5 A R O R, X TR RE IR A,
ORI G R B 55 B OR L R
EBMASHREERFHEARENENRR, 5
e e RE IR IR 4 B 1 A 10 3 Q&R AR AT R 45
R o A B O [l 9 AR Ry O B, — O (e )
FACH O E, U0 A Y A B R B 2 5T B T
TR, LS U AR S

T HE 20 B AR T, AR B 5K Gma, 3E
— 2 ¥7 53K Gms, M1 Gmw, LA B Gmi,, F1 Gmo,,, 53 5 53
T vty AL 58 555 0 B OC R RS2 T, LR AR R

Salj, = a_} +(Gms;,Gmw,, Tma;,
610+ 6uTyp;
620+ 601 Typ;
o+ 0uTyp; |+y'X,+¢), (2
040+ 6uTyp;
050+ 051 Typ;

Gas;,Ind,)

Sal;, = a? +(Gmij;,Gmo;,, Tmay,

B0+ 61 Typ;
00+ 0 Typ;
O30+ 051 Typ;
040+ 01 Typ;
050+ 051 Typ;

F 44yt ) A 3) AR [l 4558, 2 A
I o R RN O R AR, (1) 5] ~
(3) 91 2y & JT (2) A 56 it it ik BE 1) S BT M S L (4)
Fl ~ (6) 1K R F (3) 2 A 50 o O R 1 S B R
(1) 2 F0 (4) 54 5 A6 T T A 2R AL Y 4 B RO (32 5L
Hh LLHT BE IR A4S A S 2 IR AL, (2) 5 RT (5) B4 i AE
BT HE U 42 LA B iR, (3) B A (6) B L A T A%
B fie R 2 R Y A RO o

(1) Al RS BE o iR (1) B0 (2) 81 AT L, X TR fg
AR, Gms 1Y FNH RBKT Gmw, B P [ F
ooy 25d Wald i, SRR ERBE . (HIIWY
KA x, =3.239, p<0.100; Q) S K ITE H: x, =
2.944, p < 0.100. & B3R & R BT 0958 BB IR 4= B T
TE T 7 R U 4 20 (75 R A A/ TR 7255 o X T
EGLREIR A/, (1) B Gms « Typ Il Gmw « Typ 9 [81 15
RB 3 R B (3) F R, Gms 19 TR FR 50 35 Sk £,
Gmw 1) B H R ECESR R OE AR W 3% . R WDH bl
eI E X E TS IR AR W E R EA EEE
FH 5 L Y, BRI Y B AR R T 8

Gas,,Ind,) +y’ X +e, (3)
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Table 4 Heterogeneity Effects of Brand Strength and Brand Relationship
Sal
P R i AEIE R
RS < -3 R i Y (- -4 i AR e fESREIR
ey ) (3) 4 (%) (6)
G 0.140™ 0.112"" -0.014
ms (0.024) (0.031) (0.014)
G 0.070"" 0.046"" - 0.009
mw (0.009) (0.011) (0.005)
. 0.186"" 0.178" 0.066
Gmi
(0.055) (0.064) (0.039)
G 0.078"™" 0.051"" -0.010
mo (0.009) (0.011) (0.005)
. -0.021"" -0.025" -0.005" -0.023" -0.027" -0.006"
ma (0.004) (0.005) (0.002) (0.004) (0.005) (0.002)
Cas -0.035 -0.079 -0.158™" ~0.058 -0.101 -0.160""
(0.049) (0.057) (0.026) (0.048) (0.056) (0.025)
nd 0.022"" 0.026"" 0.001 0.024"™ 0.029" 0.001
n (0.005) (0.006) (0.002) (0.005) (0.006) (0.002)
s+ T -0.160""
mss 1P (0.026)
c . -0.080""
mw e Lp (0.010)
-0.132
T
Gmi - Typ (0.069)
- -0.099"™"
mo=Lp (0.009)
T T 0.014™ 0.016™
ma s Lyp (0.004) (0.004)
Cas - T -0.139° -0.118"
as Lp (0.055) (0.054)
T -0.022"" -0.023""
na s Lp (0.005) (0.005)

p 0.020"" 0.078"" 0.002 0.0217 0.080"" 0.002
g (0.005) (0.011) (0.005) (0.004) 0.011) (0.005)
Aol -0.001"" -0.001"" -0.001"" -0.001"" -0.001"" -0.001""

g (0.00003) (0.0001) (0.00004) (0.00003) (0.0001) (0.00004)
Yea - Typ kil HA &4 S &4 s il AL EAE R
Mon il il Fsil il ¥ ¥
2R [ SE RN il il =il il il il
FEA 28336 6327 22 009 28 336 6327 22 009

> 0.267 0.215 0.293 0.267 0.215 0.293
F 293.564 71.862 384.278 293.542 71.857 384.503
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A, H,, F1 Hy, 2575 2 5631F .

() fhHIE R o () FRT (5) B R, X R RE
VR R, Gmi 9 [T ZEK T Gmo, H W H (14 [l 15 7
B4t Wald ki 56, S5 R R HERBE. @ HIH
RN x, =3.840, p <0.050; (5) SN K IT{H A : 1, =
3.917, p<0.050. & W] & B B 1Y 87 B8 UE B 45 AL
JE P E A T RE IR 45 1 7 SR A e VR DR T Al R Y
B e WRH 75, H, A9 B IR E o X T 0L G RE R 4R R,
F (6) B AT, i AL PN B B T T AR R 42 X R Y
7T AL G BE R 42 R R REOR B SE AR M, ol B
S B IE 1) VB F, G At SRR L T A% BT RE R
ZERVIXE A O R A% SRR R 4 R SE P AR T
H,, 19 2 55 4iF .

WE AN, T RS B RN RO R Y S T A AT o,
5 I T A 25 SR 2L, Tma B9 81T R B0H B 3% o B,
W % 8 B U5 A2 Y 1 Tl X 7 T A T e 2 R VR AR AR Ak S
GeAE o T A AR H A G AR TR S R Y B A
FE T R, ARG R SRR A
B A E IR M 0GR, 5L GERE IR 4 AL 10 B i
BEXR., FRSHENXRPZEE TR TR,
O, DA AR B A, A BIE g A R B AT I — B
Pk
43 BEEMERE

Sy PR TERIF 5 25 B0 T A5 B, AR BIF 20T IR AR AR
TR fa M A 56 o

(1) B A8 VR VR 4 b R 1) 2 A 2 R mT R X LT 3 3
HYEHA AR m . — J i, X 2 5 i rT BBk [ 1L 40
R PR G il 3 A, A AT 2 A1 T R R o R AR
DA dile R R AT 7 i 2 HE AR 3K 4 A R 7R R AR
B R S EIE AT, B A R
AR, AT HEAT T AR R 7 AE R AR KRR LR
T BE RV A B AU BT TR, R T X 5
WE IR LB S A 2 AL, A T RE
i B N O IEE 5 G v A (B S TSP < SR
KO SR D O 5 128 RN EY | 9 A U L = S S
S R UAE L SE AR FDRE S B . 53— T, B
AE R X — B FETE W 51 T A 28 Al A, X 2 4
& TR AR IR IR G, NREOR . FRARUR/INGS 45 . ax s
A M A AT A R R IR A A AR AT, 2 5 2 B A
7 3 0 S T8, 82 TH I8 2% 3 60 07 BE TR 4 A B, xd
AT BE VR VR A T I T SR A T ) AR i B

Bk U, AW 5 AR 4 5% [ R F A5 LA Brand-
Finance & i (1) “2020 4= BR & B 41 A M0 1 5 & 19 K
HAEER” HE4, YEFERT 10 17 1Y 95 4 5 R R 1L 48
RAEBESMAR, BERR, BWH., FH, £5,
ML E, R B E R RN . ST E
SR AN L b B SR, AR SN Y T R A Ok B X
S 42 PR T BE UR 4S R A RC N Gmd; F A B BT g
TR 25 T 2 A A Aol AR 3, A S R BT L ROk
FRAE /NG AR RE AF 19 IR AR AR, 2 H kB X
S 45 P BT AR UR 42 R RNE O Gmn, BT L, FRIR
g i 2) 20 A (3) 3 T AR R A S AT A T, Al T 45

RILESHMF ~3) I, ()FIH Gmd 5 Typ ZH.
Ty 1] 9 2R B 28 ok 0, B (3) B b & A 4 RE VR 42
BB FHEA Gmd ) 19113 22 80 8 35 R 6, 1 Gmn 1Y [9]
A R BOR 2, U6 B BT BE OB 42 A0 e 4 B
KB FALGE KRB A4, AT & 653 R 8 b
HAMRBER, BNELEEERE T T
F G M T AR REIR A A, BR S () A
H1 () FIAT A, Gmn 19 010 R 5034 W25 0 1E, 30 B il
17 & A (458 R U6 B 42 A0 5o B B i SR A i AR
I (3) A [l 9 2R 5O 3, BRI HSe AR R B 3
AN ER WS R FERERERAHERE. @
R UL, XS R AR B AR A B HE A, (B
Tk WORNAL G2 2 AL T 3 0y A, L RE B R AR
T30 W KT BB U A4S R O 2 R A WK AT O . BT
XA 5, AS B IEAR S E A8 R AR EOK Gmn T HEA
TS B i RS B, 0 — 25 46 48 1 8 R 80 i 3 £ b ke U
THUAS 21 44 38 it R £ ol Fe V5 A9 52 i, 4G 36 &5 OR 5 R ab
250, BIAR G2 K A 55 4 VR L BH B, 0T BB IR R 4 A
Ce R (<< T ] I R < € I N e g o
BT RE VR BT 4 T A R TR B s, HSIE g RS
AW EIS S 0T — B, RN F RTS8 E 1R
FH fife REAIL 1 B (g

(2) A WF 5% 0 8 B A 42 0 A A B i Sal,, B T
BN ARG RPN AN, BT
P A AR R Al B 3 B0 B & P T SR R ) AR
b, F S i WA (a0 A B AR R A e B R Tk
SR ke 0 P AR P n) R, R] S A e 3 e BRSR 19 ()
O, KSRy @) 5 ~ (6) FIETE (1) AR Ein A B
HA 85 0 1A g5 08, 08 2 X T A% 40 RE TR 45 A AR
R UR ZE R, Sal,,., B 5 AW A 1 AEAE W3 OE )
KA, HEREENR, EEHTX w5, <57
L RA R WS, B Gma 09 18T & BOH XF T 35 3 9F
AU D, kB BT RE VR VR AR LTI R AR T Y B R TR
B A HLA oK A1 AR, T F AR T R 1L SRR IR 4
AU A S fAEH . UL, ASHE 57 45 R A fd

(3) A 50 o5 A8 A LI S, AR R i ) &
A1 % B, R T 10 44 1 b R IR R AR B aE — 2B 4
W, BEREHE A T S 44 00 SR, A A R TR B
B L /NS N BR BT, AR i 5T I 8, I B N R AY T
Y 308 AE W i B 5R, S( _TIE R ) &R B
B, 645 AR B RS BE YRR T (2) stk
A7 100 U A 25 50, ol 42 ol A e 1 5 R 5 i T AR A A
o, 25 W T 45 ] AR A RCHE . X bR 4 RN R 6 MY
SR, Gms B 1] U5 22 048 K, 156 BH 3 26 58 5 LAY T
KAMGIERMBE R, EFHPEM, bFrs A&
WK 22 5 A Sk v i T A, HL 32 O AlOH AR IR 4 A4
5 T A SR — B, AR G B IR 4 R Y 35 VR 3
AR, B, A8 5T 45 SRR,

R

it
M SR s AT T 3 0 e T 9 R ek
i AT Al AT o S A AR R B — B, TR

5%

p=t
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Table 5 Results for Robust Test 1

Sal
FEFAAS T RER 44 JnA A a5
S < -3 R o Y - =4 i AR ERERER LSRR
1 ) (3) 4 Q) (6)
G 0.119™ 0.116" 0.015
mn (0.028) (0.039) (0.016)
Cmd 0.074"" 0.044™" -0.014
" (0.010) (0.012) (0.006)
G 0.0717" 0.044™ -0.007"
ma (0.005) (0.008) (0.003)
<l 0.725™ 0.592"" 0.781"
Wit (0.004) (0.009) (0.003)
. -0.022"" -0.026™ -0.005" -0.041" -0.033" -0.010™"
ma (0.004) (0.005) (0.002) (0.002) (0.004) (0.001)
G -0.066 -0.113" -0.165™ -0.099" -0.093" -0273"
“ (0.048) (0.056) (0.025) (0.030) (0.043) 0.014)
nd 0.023™ 0.028™" 0.0004 0.010™ 0.012" 0.004"™
" (0.005) (0.006) (0.002) (0.003) (0.005) (0.001)
G+ T -0.107""
s Lyp (0.029)
Cmd - T -0.100""
md = Lyp (0.011)
Cma T -0.089"
ma s Lyp (0.006)
I 0.016™"
ma s Lyp (0.004)
Cas - T -0.116 -0.164""
as= Lp (0.054) (0.034)
T -0.023" -0.008"
nasLp (0.005) (0.003)

) 0.019™ 0.078"" 0.001 0.012" 0.082"" -0.011"
8 (0.005) (0.011) (0.005) (0.003) (0.009) (0.003)
Aol -0.001"" -0.001"" -0.001"" 0.0002"" 0.00001 0.0003""

g (0.00003) (0.0001) (0.00004) (0.00002) (0.0001) (0.00002)
Yea - Typ il R &4 HE & 5 R R
Mon il &kl i = = =
LY [ SE RN il il il il il il
HeAR 28336 6327 22 009 28336 6327 22 009
R 0.267 0.214 0.293 0.707 0.526 0.789

F 293.460 71.788 384.415 2 002.649 291.301 3478.587
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Table 6 Results for Robust Test 2

Sal

PR 4R BRI A T R Rei 4R

M ) 3)

G 0.148" 0.133" 0.006

ms (0.025)  (0.032) (0.014)
G 0.069™" 0.028" -0.012°

mw (0.010)  (0.012) (0.005)
s+ T -0.158""

mse 1P (0.028)
G . —-0.094™"

mwe Lyp (0.010)
HERIE RS il il
FEA 28336 6327 22 009
R 0.266 0.209 0.293
F 309.776  72.493 400.047

b T O R SR T A Ty SR A RE A T
B I E RIRET, 48 T4k 0™ dh (19 O B, A
a2 A 2 A M AR A U Hp R A AT M &
6 AF 1 F A AR B, 7 T AR, 23 B 2R 08 dh L
A AE T A R 305 dh 19 AS T2 0, I\ S IE £ JEE A
56 2 (5 7 b T AR AT ol AT 45 S A B P R R A T
W FEE.

DR EE AR WL, B i bl B R A i
BE A AT AT R S AL B T HOE M . HLR
ki, B bR RE IR 4 X AR SR S A T
FAEH, BRARAE ST RE IR B9 B &, B 0 AR AR
T o 8 T )38 BB P8R 4 B AT B 9 IE 1) B3 [ e 2 4
R, S G, B DR ROR . i — 2P R B R
Y, “HBCF” B0 T 7 2 8OR 32 B i e R D A R
F RS, BAT AR X B AT R A SR AT
HOA ORI T 55 A, L TR 2R A DA R P 2
T i e 32 BB 5 5K S0 i R T il R A a6 T
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Abstract: Green development has brought challenges to the sustainable evolution of traditional industries. Market education

from the demand side and promoting consumers to use green products have become an increasingly important research issue in

the sustainable evolution of an industry. In this process, the launch of a new product is the most distinctive educational activity

that has the most obvious impact on the social cognition of the product. It may have two effects on the existing products on the

market. On the one hand, new products may compete with old products and share the cake; on the other hand, new sustainable

products may promote consumer awareness, understanding and learning of sustainable products through market education

methods such as advertisements, promotions or channels, which generates demand spillover to old sustainable products and

makes the pie bigger.

The research focuses on this important factor from enterprises in the process of sustainable evolution - the educational ef-
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fect of new products on the existing market. Based on nearly 30 000 monthly sales data of nearly 1 000 vehicles in the domest-
ic auto market in the past 5 years, the research establishes a panel model to analyze the impact of newly launched new energy
vehicles on different types of vehicles in the market from an empirical perspective, and explores the role of brand strength and
brand relationships in the process.

The results show that the newly launched new energy vehicles have the effect of “dividing the cake” and “making the
pie” for the old products in the market at the same time: It has a competitive effect on the traditional products in the market, re-
ducing the sales of fuel vehicles, that is, the effect of “dividing the cake” ; while for the new energy vehicles already in the
market, it is a positive spillover effect of demand, increasing its sales, that is, the effect of “making the pie” . Further analysis
supports the market education mechanism of brands — the effects of “dividing the cake” and “making the pie” are affected
by brand strength and brand relationships, and have characteristics of asymmetry and close kinship: the market education ef-
fects of strong brands, both “dividing the cake” and “making the pie” , are greater than that of weak brands; the beneficiaries
of “making the pie” are more of the brand’s own new energy products, while “dividing the cake” mainly takes away the share
of fuel vehicles from other brands.

The research reveals the phenomenon that new green products “divide the cake” from traditional products through mar-
ket education and “make the pie” for other green products, thereby accelerating the process of sustainable evolution of the in-
dustry, helping researchers better understand the role of enterprises in this process. For enterprises in the process of sustainable
evolution, the management decision of sustainable product launches needs to fully consider the decisions of other competitors
in the market, and make good use of the effects of “dividing the cake” and “making the pie” to increase sales.

Keywords: sustainable evolution of an industry; new product launches; market education; competition; demand spillover
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