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Abstract
In this paper, 2019~2022 Shanghai and Shenzhen A-share and GEM environmental protection en-
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terprises were selected as the initial research samples. By screening the samples, the environmental
protection enterprises with incomplete financial data and unstable operating conditions were ex-
cluded, and finally 240 data of 60 environmental protection enterprises were obtained. Stata16.0
software is used for data F test and Hausman test, and finally fixed effect model is selected for panel
data regression analysis. The research results show that the sales expense rate and sales expense
growth rate of environmental protection enterprises are not significantly correlated with the cur-
rent operating profit rate, while the R&D investment intensity is not significantly correlated with the
current operating profit rate, but positively correlated with the next operating profit rate of enter-
prises, and then credibility suggestions are put forward for environmental protection enterprises.
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UKLk, RER RS H 252 EA, HERA BB R R g, 2011 4F 2640.98 12
JG EFHF) 2022 4 2.4 JifLot, HE, METREEZRMGE, REVSREEEFNLE GDP H & a4k
THACKIAKT o FEEFKEBER PR SCRE T, RERWR T Kl — PR, FOR7 R R S
IEERFEEE, PO R R ARG, BROR KR [ R B rh 47 A 1

AR, REF RS KIRIE, e, #uk 2023 45 8 H R EILA 392.41 J5 5K
AR, BT 2022 4E, AHSeA B VTN 48.87 55, [FILLHE K 16.8%. e Wy 2022 41T
TEFE AR R 55BN 2.18 J31258, [AIEEIEK: 13.5%, HIXFT 2018, 2019. 2020. 2021 ¥ SZHL4E 1
K 14.65%LL [, HIT =FE IR E RN [F L IR R E 470k, 76 2019, 2020, 2021 FFjH R %E
SRR o A SC LA S5 AR e 1 60 ZRIPUR LT A FIMMR MR TN G, B TEER AU B 2 T SR
NG BERT 3B 28 R 2 i s . ASCRE SR DTRR AT BEAE T — R SEUE /8 65 2 A 3 A0 A 4 2 I K
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B2(2021) [1IPAHA AR IAT L) 62 RS ERAFEA, S04 18 B S MR 4278 SO, SRS R
B E R 5 LELESUUNR, BEHE I KRS RELE SR E EMAX. Reff
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3.1. BEAIEENL
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3.2. TEWI

W 55 SRR AR A AL — B E IR NI B RS AL S, — R SR B —Je b 8 SR & Sudabriiok
BEATHT R, ASCALENL S A R (MBP)RAT R 555180, T E SRR R AR, #1523 HF(MAR).
B 2l I KR (Sgr) MBI AN SR EZ(RDI)Z F AL, I TR SS SN R AR, 1 | Heph Az &
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Table 1. Variable definition
=l TEENX

A Er R A B AR AR ARG ABEE Y
FEM SRR MBP MBP = B4 FE/ 3 E L S U
WA 5 BF R N TR E RDI RDI = &3z HE b s
fRREAR & BB R MAR MAR = $E& % FHIEL BN
B R IR R Sgr  Sgr=(AFEHEIRN - EESEWRN) EESERA
A Al AR SIZE SIZE = FEMLS RN T H SR 2
= B R ROA ROA = L AIE/E LN

3.3. REGI
MR FIR AR M AT FUB i, 3R R AR .
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MBP, =g, + SSIZE; + B,ROA, + B,MAR,, + 1,
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4.1 TEERNESET

AW I B AR B IRVEGETH G RN 2 PoR. 4% 2 Bk Y] 2019 4R 2022 FI R AL
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Table 2. MAR descriptive statistics

%% 2. MAR iR 1443t

MBP, =a + BSIZE; + B,ROA; + ;30 + 14,

R 3: AL IG I A A5 N SRR JSE 4 BRI 3 75 M 55 R 5 O S
MBP, =a, + BSIZE, + B,ROA, + B;RDI, +

Fo P15 P22 SRR wR/MA RKME
2019 0.039055 0.0512917 0.015932 0 0.188848
2020 0.044094 0.0636765 0.021609 0 0.278781
2021 0.043435 0.0532414 0.023504 0 0.278774
2022 0.046207 0.0639703 0.022865 0 0.254582
Table 3. RDI descriptive statistics
= 3. RDI ##ix %1t
F Rk P2 SRDA /ME - IN:1
2019 0.0293017 0.0323703 0.026952 0 0.245748
2020 0.0328356 0.0405826 0.027832 0.204585
2021 0.0326706 0.0241357 0.029421 0 0.119189
2022 0.0342332 0.0217939 0.031984 0 0.100410
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e R IR R A E A, F it IR 45 R F (60, 240) = 19.80, Prob > F =0.000, ix i i &
RS RERLAR TR A (B R A . Hausman #3845 5y Prob > chi2 = Prob > chi2 = 0.0009, 15 B [ 5 %50 A 7
T BEALRSON AT, DR e 438 ] s R M ASE R BEA T SR A0 M R ZE SRk 4 FioR, 8982 R e & %
KRS A I ENERE 2R B EM SRR, KS5EEA—, mHE RS E RS ILRIK
R RAT I B R, AR E v AL, A8 T RPN R PR, B A 8eE TReBs, Za6%
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Table 4. The influence of sales expense rate and sales expense growth rate on the profit rate of main business of enterprises
Regression results

=4 HEBRERMWERRERE A FEN SFIERMFEEFER

MBP MBP
MAR 0.420 Sgr 0.568
(0.494) (0.394)
SIZE 0.0542** SIZE 0.0517**
(0.0246) (0.0239)
ROA 0.152%** ROA 0.156***
(0.0529) (0.0517)
Cons 0.109 Cons 0.138
(0.0843) (0.0765)

VE: ***p<0.01,**p<0.05*p<0.1.

4.2.2. MR PHRBAES THEE WS FEENF N

MBP; fRE LI FEEFNER, MBP, AR NHEEMIER, @l mkEFaEmEs, F aitikind
N F (60, 240) = 35.926, Prob >F =0.000, X 15 B[ 8 8 S AR B T VR A [F A AR . Hausman 46 45 5%
4 Prob>chi2 = 0.0000, 15t F [F] 1€ 250w 4G RN T~ BEATLAKREASEARY , DR bt ok 43¢ o] 5 RS AR Y AT SIEUE 73 B o 5K
HESE R WIE 5 Fw, HORAD AR BNS SRR A BN SR 2ok 2 IH BEAH KRR, R
WV B SR RAFAE IE IR e R, HAE 95%/KF LR, XEHRELERHLE R 5.
RIEN BARTLE LA B S RIE A BEHEZNER, (2R 38 5 R 202 B2 2t ),
AT, BRSNS G 2 A, TR NIRRT %0, BRI R BN GRAE
RAREA B .

Table 5. Regression results of the influence of R & D investment intensity on profit rate of main business of enterprises in
current and next period

= 5. MABRNIBEX SR REAGAL FEW SRR MBI EJIER

VAR MBP1 MBP2
1.230 0.753%*
RDI 1417 0.372
0.153%** 0.427%%%
ROA 0,053 0.069
0.0651%* 0.05%*
SIZE ~0.0283 0.01
Cons 0.0530 0.385%**
0123 0.042

VE: ***p<0.01,**p<0.05*p<0.1.
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ARG T AR AR, AT BORE A R AL IR A AN, ORI R 2 AL TR DB B
PRI i S 4 s AN 2, T S e, A SIS T BT, SEhs B3 1 Al 4
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AEATRACL 4% 4 AE B R AE N S 2%, BEATHE I, TRt e s A S5 4y o
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LE SRR, W BRREL I R 35 IEA R, (X T WA 20 0 A 3 i A I 3% IR AR SR 1,
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