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Abstract

Voluntary corporate information disclosure can mitigate information asymmetry yet leaves room
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for strategic decision-making. Taking the phenomenon of “conservative under-reporting” (stating
“30,000+ units” while the actual volume stood at 36,705) in X Company’s automobile sales disclosure
as an entry point, this paper compares disclosure practices of BYD, Li Auto, NIO and XPeng, and con-
structs a three-dimensional analytical framework covering “net benefit expectation, legal liability risk
and management preference” based on signaling theory, impression management theory and expec-
tation management theory, aiming to explore the decision-making mechanism of corporate voluntary
information disclosure strategies. The study finds that enterprises’ voluntary disclosure strategies
are not merely based on transmitting favorable signals, but comprehensively shaped by multiple fac-
tors including market position, compliance costs and management preferences. X Company’s adop-
tion of informal channels and vague range disclosure reflects rational trade-offs made by new mar-
ket entrants between legal safety margins and disclosure flexibility, while also bearing profound
marks of management path dependence and earnings guidance preferences. This paper provides a
new analytical perspective for understanding differentiated disclosure behaviors of listed companies,
and puts forward suggestions from three dimensions: corporate governance, regulatory improve-
ment and investor interpretation.
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Table 1. Comparison of voluntary sales disclosure between company X and its peers in the new energy vehicle industry

F 1. FEERRETI X AR SR AT B RIEEHEE B

A W R AR VR W
X A ﬁﬁgﬁf\w KIREAAEG 7, TWMYT5 36,7055 AFER. b

KA F FERfME, v I ZE/m 4. 4l /AR 3220865 TER. R B

“BEAE” FEANE. Ri/E. HOE
NI 2 S FE, SFE R IAMNES LK ESG 31011 4 R B b

“ARAE” BRHEUE 2

AL, FDEREAYIRA “ IS At + K EEE " PR, RO R A 2B
T, BEEGESEE. HREHE. TUNE RN MRS R, X AF AR, RERER
W e (0 22 AL IEdE, W RES HLAERE A AR E AR G
4.2. BT ZUEHESR A0 R SRE 5 4E T A

4.2.1. FUWHTARERE : HEANEKRESHBNE
MESHEERIRERA M, X AN TGN, WA E e 52 E R, A

AT 2 FWIATHE R KA. https://mp.weixin.qq.com/s/N2zcsYx9iYpz8uakaM3V-w
SERAC AT P R 5y Mk https:/www.hkexnews.hk/index_c.htm

=
s
*
=
fas

DOI: 10.12677/fia.2026.154086 837 ESIR


https://doi.org/10.12677/fia.2026.154086
https://mp.weixin.qq.com/s/N2zcsYx9iYpz8uakaM3V-w
https://www.hkexnews.hk/index_c.htm

ASH]

FER B AT BEAFAE B U o R ARAT ML ISk R ATAE B A FE A T, SRR ORI K A5 5 . $RIRTT IS
¢, HIWRNITEBINA R . — BJg8 MR RE, Wik s R, KIS 55 — 2l
FF SN E . Bk, S DS e 2 K S AR E PR 5 it

X AFXAMUELE BRI =TT W BT (IR 5 S, 2RSS IR KR,
N FEAEAT B TR S 42 18], AELER — I A 4 e ELAZ B S AT AR B0 . KIWIRAE, S BLSEbR
AR R TR X AR, R AW RS S KPR 2E TUHRT F LM KIE S, Mt
LI I e SR T T RR T A B A, RS 2 A N B W S Bk T SE DA A .

S B A AT T SR Sk Al PR R R AR E , KR PR S e R AT M 7 ) A A5 5
To i AR I Bl s R (7 2 by, A ISR AT SRR I I S T AN AR ARG, DR P B 5 A e BRI v
FEREIE AR TT 58, IFAEAL SR AT PR M4k

4.22. FERENKYEE: SRARTHHREIDRER

RICENRE BB IS ARG R IR, X A F RS T IE X AR AT BRI X ) RR, %
O ALV ARG 55 A Al T G R 3 R~ A B 5

X A FEERET WIS 55—, KIS, IEaCA 1R A B B R A A O RRER R AL 355
Ja B 7 LA R [ SRS L L e BRI, E ARSI SR . ERNAAR IR, RESEE DR
W S WM N E IR A — B PRI, FRER S A B s AR IR ARG P R AT B P45 S 40 R
A, DR AR B P R SRS I R S, WIS, X ARREALFSRGEL, 754k T KRR,
FURETEHEWS AL, Wik “LETATH. TETIET” KRR, FIIERO T R 5 5% 1 72 5
WENGE B ER AR, XA AT AR FRENARTHBEEI R, FHC MR A .

ML S, FDEE AR AR, S RRAEETRE, RE DR ERISIR . E B, W
A RN AR 25, IR SRS A I8 (VR R T 428, DR I 7 SRR ST B 40 2 7 5

423. EBEERFER: RTTHEEE

B R AT SRR X O FR A IRAT RSB T &, W T U FEE S AR TR R AR

X AFEFATIE “ FRARHUNE FeE8@ i~ 1A e IO B 8k B e AN R 51, A
MEN G B, AR T P IER S YT A LE (T 37 8 A 2 DX 0 T (R 6 SR R A
R TS R, REEZENARKRET XS R EREE, WA —Fm, X AFIRIEH
P R Ao S IE SR I R A, PO A AR, ATUAEIRE R RATZE . KRRy N e e
B RIET W ARKRMPEARE: 55—, 8 TR E RS R, RREamih %330 55 4 58 R,
Szt 55 2 = HERK I R RE, T 2 DA I R B IR SR S, A R TR O 9 RR 25 A O
JTHRE T, WONE ARSI ER 1 B H R TR A E], AN A BT 5T R

o
4.3. INGE

BRI A e BUEATH R “ B + REEAE " R, ERERE. oM
WRESE R/ IR, RORMEIIE RS Silcat, Bid ek B g, Wi T miia i e wA
IflifE, RE=RERIEgEERS R, M2, X ARER “IFIERRE + KA DIHRBEHIXE” 1)
AR P R s, R =R SC AR TR B T . IR SRS ANF A 5 2 7y, R4V AL i 37
ML PSS AN ENE . EEREAE B BEL R AR R R SRR A, AT AR B S AR E R S
SO 5 PR HT R

DOI: 10.12677/fia.2026.154086 838 &l b 2 T H R


https://doi.org/10.12677/fia.2026.154086

ASH]

5. 4518

ASCLLUHT REIRTT AT W X A FFEALAS IR I i A EAH I “ Sl DR ” BNV R, B
SEEBEG. EREBENE. BUNE BRI EEE, M Ut BUN - A TR - LR R
o7 =HEHTHESE, G5 TR Sk 4 Al SE BT R EL S BT 7T, 53 i = 46k

B A S BRI 2 AR T ISR A B R, Bt U VAR ST R
R = A E R AL RE, IFAEMLBENLE S, MRS AT s . SRVRARA . & BR R
PERFAE ) 285 2]

B RIEDIRIFIESE &S, ERER. BUEE = R MBIRX ST, TR RE L 25 T
Hitd st R 5. EOE TS mEAE . BEMN . AT iia ks A 4
s, a2 VR A S B AR A RO R

H= EHR MR RBKETE N, GRS K S BT S R AR AR 646 A fa]
B R E LY, #n] R R IR AT A &

B FA5 R S o 35 M BT A =], B X e B B AR S S et B R 2 e Bt 4
PTG R AREEME R ZE R, AN EE B FNESE, L g — M4 8 Bl S L, P
LR RAE B R A U R, IFE ) B 55 10 e SR I, 8 20 BUT RS 5 Ui as S A R
FOERA, FEFEEI. ARIEGRER G, WiETigiREms, HR RS A A RS
B F S M EE BT S, TELEAT TG P AT 5, L2 6 F DU E 5] .
XRBEE G T2 L2 Y5 7 MTHE SR SR G T Al 90 e I, BRI ) OR <3 2L S ) AR 455 TR
W BN T T A SRE DR B B R ARV A S Bt

ARSI R BEIRT ATk T Al BRI BRI 9 s — RODT R T, ATk FEARLEAE—E )R
BRAE s[RI RS KA AR SIIE B A 06 = AR HE 2 AR B (B AL RO MR L

SEEk

[1]  BRid. iEZEniis B S BPaR I [0]. Ao 5CH, 2025(11): 106-108.

2] XRME, 1K BEEEHE. K ST S3k(T]. & LR 2Bk, 2022, 38(3): 30-36.

[3] mHAE, Xt BIEE S8 a0 b ARG s m B2 oA (0], B 5XE5E, 2022, 39(4): 69-79.
[4] JHE. EHAR ARG EWMERED]. HEEm, 2021(9): 43-45.

(51 ®hiRE. Al B RS SR SR AT e —— DA R T I [I]. Wi im, 2021(19): 101-105.

[6] Mok, HeiE. LT AR N4 BRSNS SR G —— R T E S A SIS N SE )], SR,
2009(2): 45-52+93-94.

[7] B LT AR B EME SR PR REEAT NANTI]. 2RI, 2007(3): 117-119.
[8] HEFEM. ESG #¢#E Hh EN G N <115 BZEE M2 mat 7). 1731, 2026, 39(16): 116-120.

[9] FE5R, FRAGE. T B AR T M [C// v BEE S b R B R B8 S0 8E(2025). b5t R E 4 AL I
SER. P E I BUE BT R, 2025: 482-489.

[10] Z=DUifg, &8, Bl AR SIRE S5t TG HA PR RIS [). 255, 2024, 46(9): 125-146.

=
s
s
=
fas

DOI: 10.12677/fia.2026.154086 839 ESIR


https://doi.org/10.12677/fia.2026.154086

	企业自愿信息披露策略的三维分析框架研究
	——以新能源汽车行业销量披露为例
	摘  要
	关键词
	A Three-Dimensional Analytical Framework for Firms’ Voluntary Information Disclosure Strategies
	—Evidence from Sales Disclosures in the New Energy Vehicle Industry
	Abstract
	Keywords
	1. 引言
	2. 文献综述
	3. 自愿信息披露决策的分析框架
	3.1. 研究边界条件
	3.2. 三维分析框架构建与理论对应阐释
	3.2.1. 维度一：净收益预期——信号传递理论的边界拓展
	3.2.2. 维度二：法律责任与合规成本——印象管理理论的约束拓展
	3.2.3. 维度三：管理层偏好——预期管理理论的路径补充

	3.3. 小结

	4. X公司案例分析
	4.1. 案例描述
	4.2. 基于三维框架的披露策略分维度解析
	4.2.1. 净收益预期维度：新进入者长期信号传递权衡
	4.2.2. 法律责任风险维度：合规约束下的审慎印象管理
	4.2.3. 管理层偏好维度：保守预期管理落地

	4.3. 小结

	5. 结语
	参考文献

