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Abstract

New forms of earnings management emerge in an endless stream. However, the existing research
on earnings management mainly focuses on earnings management aiming at net profit, and rarely
pays attention to the management or manipulation of other profit indicators (such as the net profit
attributable to the owners of the parent company and the profit or loss of minority shareholders).
Taking LeTV as a case, this paper uses the net profit attributable to the parent company and the
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profit or loss of minority shareholders as the core data, and compares them with the data of the
same period in the same industry. It explores whether LeTV has carried out “inter-borrowing” earn-
ings management and the degree of such behavior from two aspects: the degree of earnings man-
agement of the parent and subsidiary companies and the gap between the return rates of major
shareholders and minority shareholders. After excluding the interference of other factors through
the non-parametric test method, it concludes that LeTV does have “inter-borrowing” earnings man-
agement. It also proposes that regulatory authorities and investors should pay more attention to
the changes in other indicators such as the net profit attributable to the parent company and the
profit or loss of minority shareholders, so as to make correct judgments.
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b RS S, O Al SR T A B ) o R AR AR S AR B N AR A T S ) SRR A

VAR oM £ e B A T ) B v o 4R R AL, SR A BRI A A 2w ML S E R
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R df LA 2 LA AR T A B SE BT R [4] o ASSCE 3 SRS BB (B 50 et A IR 2 =] (LA R faI 7k
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Figure 1. Research technology roadmap
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BUERSEAE 2004 SR T AR NG A TR A R, 2000 FE AN : SRMMEERARGRAR, Z2EN
BN AR 55 i bz —, 24 7] T 2010 4F 8 H 20 H B4 BRES — 5 L I ELR AL 22 7] - 2016
IR 24 7] BT E D215 21 400 ZA27T, (AFERSER) 11 A AR T M B 55 L, AHRaEmR: KM
N F LG TR, o U A A B R B e BRSO AR AL 2 ] B ST A B A P AR AR K R
f£2020 £ 9 H, hEREMI RN, RALMBERE B REREE. HVE. P ENE R 2 DU ISR I B Ik A
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Table 1. LeTV Inc.’s dividend distribution table from 2012 to 2019
= 1. FUMAT 2012~2019 FHLIFRE

DU S EH(IIT) HUEEE IR RERFRNE (L) & IR R RS AE R E (%)

2012 0.2 1.94 10.76%
2013 0.26 2.55 10.33%
2014 0.39 3.64 10.63%
2015 0.57 5.73 10.04%
2016 0.56 5.54 10.07%
2017 0.00 —138.78 0.00%
2018 0.00 —40.96 0.00%
2019 0.00 -112.79 0.00%

BHERIR: 2012~2019 4 SRALM A FIEEE IR .

RO AT AN TR E BRSO STE I AORBUNE BZ . BRI AR N
et DL SHRAE G, AR R E B Z AT HOMNAZE R . SR 2 SR I AR B 7 LU BRI B
A A IFARRANEE A R A R IR B AR AN IR, 32T T (7 BRI B 10063 E 1T B 20
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REJIAVERS, BIBRS PRI H B AR AT SR B IR T 6, e ARG R, i AR BA RIFKIK
JER SR A, IWinga i/ INEARE Bl — A IR . Hb iR 2 —s2 o 1R B SR 238 FlEck
b, AR TR AR I 55 8, R AV A R R, A D L RE S A AR S Y 2
4.2. RAEFTK

RIS, AR DT F S ER AR RE ) RS % P SO S m K BEA A A R AR IUE 2 B R B AL
2 WEIEZHREE, Sl AR E PR 7 200 W 55 B HEAT R R, A I 55 B T DAL BIE SR Y
PRt e SRALIM A BB TATIGE R TR L R P b AR e 2 ) S8 B AR A R A8, 05T SCH 7 KA
fIBE<e, BRI A A B EFIOGEFE QI S, PSR, (H2 i & R BE ) 215 Rk
A PV —#¢ ETF . BIRRALAUT L SR e, B R B HTZAE BT, ARV AEIX 7 TR R 5 <6
MR, 7E2 I 55 EXHEEAEHE B 3R s & A BEAE AR AR SRR,
RE RN EAS s[RI BT AR 2 ) 300 3 S 3 o 00 £ ORSEAD B8 R 2K, PRAIE BTR S
XA F) B 32 AL, A 0B, B AR ORI SR H a1 1R I 5% 2l AR 2 S e 21 4l R A 7K T s 31 2012~2016
FEIR] SR AL 2w BRI S o =K 3 FH I EL 91 35 & T 0%, HLAE 2014~2017 4E[A] SRAL I 2 =) (1) 4% 55 3046
TR THRERSRB (A 2, 32 3). SR A B 75 2R 5 ok 4E R A A AR S B Rd ¥. hifi
BAA T IRIEE SR a8, e Al SR EEAT 25 28R R 2 IR BV 56K, BRIkl oA 1 B <4k
Gzks, EHZERNUFBERIAT A, B AEESEK, DISRIS YT 4
Table 2. Short-term borrowings and research and development expenses of LeTV Inc. from 2012 to 2019 (Unit: 100 million

yuan)
2. RUMATE 2012~2019 FEHAE TR L B A BT (BAL: 27T)

2012 2013 2014 2015 2016 2017 2018 2019
IR 5.09 9.70 13.88 17.35 26.00 27.55 0.42 0.42
it 2% H 2.38 3.74 8.06 12.24 18.60 10.04 1.93 0.52

BHERIR: 2012~2019 4 SRALM A FIEEE IR .

Table 3. Composition of investment cash flow in the cash flow statements of LeTV Inc. from 2014 to 2019 (Unit: 100 million
yuan)
3. FMMATE 2014~2019 FM &R ERFIRANSREAM(BAL: 127T)

2014 2015 2016 2017 2018 2019

BRI EWRNA 0.77 0.57 1.23 7.62 7.36 3.58
Bl BTN 91.26 216.07 336.07 170.41 66.61 10.72
B & it th 16.03 30.41 97.99 27.11 7.91 3.40
bRy il 92.65 193.5 348.73 177.77 69.26 13.05

BEKYE: 2014~2019 £E SRALM A 70 4530 2% .
5. RN “IREN" BAEENEE
5.1. #B/ VBRI EENTEFHRENEE—PSEM
BRI A PR BARE IO, AN (B T B OR) AR AT /8 A T I8 T 3 B
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ATREMERIRCR R, R BN E AR E, (X T IHBRE R AR TR 2 2 A Y
WE, (HIZEBKIEA —EBRERT T BREH, BHLES DB ER S EFHAT . Bk, &
SRS SO R A (2021) M 78, SRHAIFRER S DB AT 5 )8 T BAF A & 1KEFE 7
M ECAE 5 FAT I LA A B A E AT LR, b AR F A R AR E B R, EEEBUNRIN A 727
FAAE “HrtE0” BmAREH, B LU DB ARt s Fe AR B AT s “IRME 0 BMAREHAREIEA
=D HUR R 40 2 /& T BEA w1 A 3 15 FE (PSEM) [5].

DAFR[E 2014~2023 4F 5% A B BT A S AR E N FEAT LA B FIRTaE Bl R R THEFEAR, FATILA A
L CURAL I A 7] R, SRR A AT IARES: 300104, J& T LRI AMISCHR 55473k, L RAT Mk 2
) A ELIEC X A G AR 25 AT Ml AR B, 142 HR DL 77 SO REAR AT IR : (1) 3EHR 2014~2023 4E (1] 5 SR AL M
A FHRATI I 23 = W S5 BOUEBEAT TR (2) S BR /D B 2R 40 2 AU B35 R R R SR DAL, 3 AP R R A
AEEIIRT 30, HALVEGIEIE W& 4.

Table 4. Descriptive statistics for PSEM of companies in the same industry from 2014 to 2023
% 4.2014~2023 FRE){TIL AT PSEM #4453t

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

N 40 46 51 56 60 64 67 66 61 60
Mean -0.059 -0.046  —0.090 0.057 0.070 0.060 0.075 0.014 —0.036 0.055
SD 0.296 0.473 0.827 0.900 0.218 0.263 0.212 0.188 0.432 0.303
Min -1292 -2204 5572 4168 -0.855 -1333 0340 0535 2239 —-0.567
Max 0.533 1.052 0.918 4971 0.687 0.988 1.307 0.980 0.899 1.465
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Figure 2. “PSEM” ratio comparison from 2014 to 2023
[E 2. 2014~2023 &£ “PSEM” LEL{EXILE

ARSI LR SR A A ] A1 R AT MY A 2 B 2 B AR A i/ VA B R A LU AR (PSEM) SR 32 SR
PR A R EAE PR BAREH, DA — S8/ DB R AR ok, Hrh R A E
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BB A F M AR T 20{E; 2014~2023 4 RALR 24 7 5 [AAT . PSEM #9fEXTLE, WL 2.

AT A R AR 0 2l VA B A 7 B ELEAE 2014 F~2019 SEAAL AR, A TEONTAEH)
R BN PESM BUEAEX /SR A R 1E 2016 4 ARAL I 2 7] Bl B AT - P E K T
1.31, HCEBECE 7-1.40, HONFRM A — BT RATW A K-F2E, Bma, SJUman
2014~2019 E[AMAAE “PRAE” MAREERELL, H 2016 F RV 2 7] Fe A b R AR 450 28 IR BE e
2020 “E# 2023 AR A B 5 FAT AR A R B PESM ERR/AMEZ AL, HARWBAME, Tk
YHILE 2019 SE 2 )5, SR A RIAEAE “Prfirl” BAREENT N,

52. BRARREMOYRF N HRERIEENEHE—AROE

DR ZR A a2 AT “PRME BOREE, RN BERRNE RS IR R OB E, AR LR AR
IR BE A a0 22 BE 2 T L )W R AL A B AR “ IR X7 R E BT N EIRR

Whole-ROE = & i F /& I B A AL s AR DUAN 2= FE 1)~ 3 4A »

Parent-ROE = = BE§F)3E/ V= BRI 5 AL & A A DY AN 2= B2 1)~ 304 s

Mino-ROE = ZDHUK 7R 45 7/ /D BUR AR AL a8 A AE DU A 2= 52 1P 248

AROE = Parent-ROE — Mino-ROE.

AROE ¥{H I EL At AN B 53 38 AL Af H O, 3died B A B 24 ) w7 1 e i 28 ARV UAL 2t 7K ~F- 5 70 B R i
RSP Z R . WER A AR /BB R 8, A VA BHSRNE R Z K T D BUR RS2, P B
FHVABE R AT BUR AR 40 78 2 18] ) Z 8 (AROE) S & A m] kAT “IfE 7 &AREHIIFEE, AROE (%L
EBOK, A REAAAE “IRE X7 BARE A IL6].

SR A 7] 2014~2023 4 AROE Hufs AR 415 R AL 23w W 5545 2 I B0 als HEAT 1155, 2 5 R &
] ) 2014~2023 4 AH X E B ahs T el 45 R

Table 5. Summary of AROE data for LeTV from 2014 to 2023
% 5. FULMAT] 2014~2023 4F AROE ##&5C &

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Parent-ROE 0.13 0.16 0.08 -1.38 4.60 1.03 0.16 0.12 0.03 0.11
Mino-ROE -121  -18.16 —2.20 -3.40 1.59 0.12 0.09 0.05 -0.02 0.03
Whole-ROE 0.048 0.06 —0.029 -1.60 2.99 0.99 0.16 0.12 0.03 0.12

AROE 1.34 18.32 2.28 2.02 1.61 0.04 0.07 0.08 0.04 0.08

BRI AR AL A =) W S5 4R B w1 5

Table 6. Descriptive statistics of AROE for companies in the same industry from 2014 to 2024
% 6. 2014~2024 F[F{TAL 22 R AROE ik 1447t

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

N 28 26 28 29 34 35 39 36 34 37
Mean 0.012 0.280 -0.095 -0.165 —0.242 -0.308 —0.087 0.016 —0.054 0.024
SD 0.242 0.747 0.398 0.737 0.814 0.670 0.420 0.370 0.634 0.410
Min -0.516 -0437 -1.020 3571 —3.892 2366 —0.945 -1.045 2422 -1.092
Max 0.627 2.517 0.432 1.348 1.989 1.574 1.218 0.649 1.821 1.272

KRR AR [ 28 20 P e 5

i
;é

DOI: 10.12677/fin.2025.152035 334


https://doi.org/10.12677/fin.2025.152035

WRR, OaFE

A FAT ML I 45 $di i B T 2014~2023 45 A B _E 117 23 &1 H 6 B IR R AR S IR 25 47 Mk 2 B AR AR
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RNIEMFEARRAT]: (2) T RIETERHERYE, AW, 2R3, DR RGHE ™. &9F
FRNTET 0 FIFEA . (3) AIfk ik A B HE sk A, 22 6 RAA UL E&ME 5, @il
THEA H AT LA F] 2014~2023 4F AROE, {EXMANGuit#dn] DU RI BRI A S E . IESFE
i o

Wi 3, ALAE H 2014 4E~2023 fE[F4TML/A 7 AROE [EUE LR, SRALIN A & 78 2014 4£~2019
EIX 6 I EAEAERT T RAT LA W] AROE ¥UfE, HECK, HIKTFATILAR AROE [¥{E. HEW
12015 AR A F] 5 AT A w AROE #HZE LR, SR 22w 2015 4F AROE {H =14 18.32, 2014 4F
~2018 AR AN 2 F] ¥ AROE HMEF KT [FAT ML HAt A 7] AROE [39{H, HAEEZIRIRK, 2019 F2 )5
SRR A F] ) AROE &3 T AT A = (3548, 3681 SR A R 7E 2014 4:~2018 FZ [AfE7E “HFrfE=”
BARE AT H. 2015 SR A B KRR a5 20 BB AR W s A 22 5K o
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Figure 3. Comparison of the average value of “AROE” from 2014 to 2023
3.2014~2023 £ “AROE” FH{EXTLL

5.3. FMMERITIAE PSEM. AROE A fHisIE

VMG INEGIIN T 200, T KE5E, ZRA PSRRI IR ES A0, — 28t vk B
BORIEFRRMIERS 204G, (HAR I Geit- SRR I IERS /345, (HASCFEATILA R PESM. AROE A
FFEIES A, Wk 7 Fow, PAEIN 0, /N 0.05 HARSEZE /A KRG, 2014~2023 4 [H4TMk PSEM.
AROE 7 fi I ANFF G IEAS o3 A, DA SCAE P AR SO B0 B AT A 56, F T HERR AT R R s .

Table 7. Normality test of PSEM and AROE values for companies in the same industry from 2014 to 2023
& 7.2014~2023 FEfTdl PSEM. AROE HIEA /2 HH

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
PESM-P{f  0.000  0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
AROE-P{f  0.038  0.000 0.003 0.000 0.000 0.012 0.026 0.047  0.0002 0.002

BEkys . 83 stata 5.
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5.4. FMMARSETI PSEM. AROE JE& #1018

A3 Wilcoxon signed-rank test: #F S Fkia it TR L, XMEHES M BRER R T2 BEAES
v E (AN A O (A Z2 A0 HEAT LU A3 R B L (HO): PZHAOR B B 22 e, &3
W(HL): WAERGAEREEES . RIS R, Wik P E/NF 2 EMHEKF(0.05), NFHELLEE
W HO, UCHPAEIE 2 M R ER, XWEWREZF AN hEyLE RS &2, hTEEAA
SHAMEAT R FEW): & P EKRT 0.05 WSCHEEERE HO, AR MAFEREEZ R, ZR6E
Fe HBEAL R 3= 512 1

% 8 RIRMM A\ 5 [FAT A ] PSEM. AROE JEZ 30 e 45 5%, M 8 ¥ vl i, 2014~2022 4,
I P AEE/NT 0.05, X R RMM A7 PSEM {8 -5 AT ML Al 28 7] () PSEM 18 2 I /77 . 3%
Z, ZrMEE SRR, FER T HARK = B0, Ul B AR AN 2\ £E 2014~2018 EAIAELE “ A
B BREEHATN,

B ESCEE R, 2019 SR JE SR A RIAAAE “HRfi 7 BARE FEAT N, 2019 4:~2022 4F P H
/NT0.05, HERRHARR F ), WABIEAAERE 2R, 2023 4F P fH K2 0.05 A HEBR H AR 2w,
HRWAS R B HHBIEAFEREER.

Table 8. Results of non-parametric tests for PSEM and AROE between LeTV and companies in the same industry from 2014 to
2023

% 8.2014~2023 FRMM AR 5EITI /AR PSEM. AROE JESHiGI045R

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
PESM-P{&  0.000 0.000  0.000 0.000 0.000 0.000 0.000 0.019 0.040 0.366
AROE-P {6  0.000 0.000 0.000 0.000 0.000 0.002 0.010 0.133 0.230 0.020

BEkys . 8T stata 5.

2014~2020 4 AROE FESHG I L5 F P [HI/N T 0.05 (W& 8), RIATEX B ], FMM AR
FAT L H AL A w1 B 2 MR E S, REARMAA G ZERIERN, AFEELME R, 7T LIR
B3 SRR FAE 2014~2019 FZ EAALE “HURMER BAREIRIAT N 2021 A 2022 FAESHk IR 1) 45
BATF 0.05, A/xHEMRE, 2023 4E P {H/NT 0.05, RUIPHHBIERGAALEZTN, BIEY 2023 4
IR A B AL “Prfrl” BARE BTN,

6. ARG LRRE

HIHTSCO T RIS, MBET 23 ) A B R B FE AR B2 8 W e R 0 220 T A Y, SRR A R 7E 2014
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