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Abstract

Different ownership concentration ratios of enterprises will lead to different operation and man-
agement decisions, thereby having different impacts on the financial performance of enterprises.
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Based on this, this study selects the biomedical enterprises listed on the Growth Enterprise Market
from 2016 to 2021 as the research objects, and uses methods such as descriptive statistics, correla-
tion analysis, regression analysis, and robustness tests to empirically test the internal relationship
between ownership concentration and the financial performance of enterprises. The study finds
that there is a significant positive correlation between ownership concentration and the financial
performance of enterprises. This research enriches the related research on ownership concentra-
tion and has certain theoretical value and practical guiding significance for optimizing the owner-
ship structure design of listed companies and improving the overall performance of enterprises.
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Table 1. Variable definition table
F1 TEENE

AR R A K Ay i A AR EE X
R R Topl P AL H NV RIBR R
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Growth A B KR
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Roe = ¢, + o, Topl 0 + a,Size + o;Lev + o, Growth + a;Cash + ¢ 2)

g

=l
=

DOI: 10.12677/fin.2024.145183 1805


https://doi.org/10.12677/fin.2024.145183

HO
4:#
Xt

4. SEUEHR
4.1. RSt

T2 LA, AR (Top B 31.62, i Mk [ A W I 257 b A FRe A v e e 2, 465
— KRB BRI 67.49, AT L 4 bIAL, ARSIy 8.04. A WIBE 25 b 11 /A | 2 8] 1 2%
SN (Roa) ZEHEHLR, 5 KAEN 60.4%, ft/MEN—84.7%, FIHEH 6.03%, 72 W TAN W 2447 . st
BT — E [ P s AR T A K, Bl LB ™ & .

Table 2. Descriptive statistics

2. ikt gt

A BOMILE e % BME TON I
Topl 1660 31.62 12.48 8.040 67.49
Roa 1660 0.0603 0.0871 ~0.847 0.604
Growth 1660 0.176 0.420 ~0.509 2.952
Lev 1660 0.328 0.179 0.0143 0.990
Cash 1660 0.0735 0.0741 -0.260 0.726
Size 1660 22.13 1.058 19.40 25.82
4.2. XM

Pearson AHICPEMHTIISE SR AL 3. A 3 0T DU H IBERUER AP S Ak IV 55 S8R AT 2 35 HOAR G 1E
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Table 3. Pearson correlation analysis

5% 3. Pearson fHX M Hf

Topl Roa Growth Lev Cash Size
Topl 1
Roa 0.166** 1
Growth 0.00400 0.0600 1
Lev —0.0734** —0.347 0.0191 1
Cash 0.0946 0.603 —0.0002 —0.257 1
Size 0.0287 0.0458 —0.0496 0.385 —0.0263 1

4.3. BT HT

A4 REASERERY, R IMAMEM IR RO, BAUEE T L (Topl) 5 4k 55 5134 (Roa)
FE 1% 19K B2 ARG, B8E 7 A BE. RIFEAEMIER 25 flk i, TR rh BB AT B T3 v 4
W 553 AL, FEMASE ISR S, AR T (Topl)5 Ak 55 SRk (Roa) E 1% 7K~ L S 3L 2%
MIEARSR R R, 2 — P RAEA SRS

S
=
=

DOI: 10.12677/fin.2024.145183 1806


https://doi.org/10.12677/fin.2024.145183

Ho
2
5

Table 4. Regression results

4. EFER
(M @
Roa Roa
Topl 0.001"** (6.86) 0.001*** (4.92)
Growth 0.005"** (3.96)
Lev -0.131"* (-12.96)
Cash 0.621°** (27.61)
Size 0.014"** (8.18)
_cons 0.024™ (4.18) —-0.263"" (-7.42)
N 1660 1660
Adj.R? 0.027 0.438

t statistics in parentheses; “p < 0.1, “p < 0.05, **p < 0.01.
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Table 5. Robustness test results
=5 REMEIEER

(1) @)

Roe Roe
Topl0 0.003"** (3.62) 0.001" (1.70)
Growth 0.078"** (3.03)
Lev -0.501"" (-7.35)
Cash 0.909"** (6.04)
Size 0.060"** (5.35)
_cons -0.102" (-2.13) -1.245™* (-5.20)

N 1660 1660

Adj.R? 0.007 0.079
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