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Abstract

With the increasing attention of society to corporate social responsibility, the state-owned pharma-
ceutical manufacturing industry, as an important industry related to national health, has become a
research hotspot in terms of the relationship between its social responsibility performance and cor-
porate performance. This article conducts theoretical analysis and takes all listed companies of
state-owned or state-controlled enterprises as samples. The connotation of social responsibility of
state-owned pharmaceutical manufacturing enterprises includes the fulfillment of responsibilities
to shareholders, employees, consumers, the environment and other stakeholders. It analyzes whether
their social responsibility practices, including research and development investment, green pro-
duction, public welfare donations, etc., will have an impact on corporate performance. Empirical
results show that by continuously fulfilling social responsibility, the enterprise has significantly im-
proved its financial performance, especially in terms of profitability, brand value and market share.
Based on the research findings, this article proposes the following suggestions: state-owned phar-
maceutical manufacturing enterprises should formulate scientific social responsibility strategies to
balance short-term costs and long-term benefits; the government should strengthen policy guid-
ance and encourage enterprises to fulfill their social responsibilities; the general public should ac-
tively participate in supervision and promote transparency and standardization of corporate social
responsibility practices.
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1. IRERSEX

= 238 A2 [ [ U (1 B A G 43, R P RAE I M, AR H A O N TR A= i e ) 22
TER . ImResEsk, Bl N FEE AN ROGHEERE 5 SR 30, ER 25 i E v R 2L, (et gs
UK, X E SRR XS B VE e AR, XEEZ R BEITIRS TR SURIE N, (HEmiig b
EZHMmHE . A, WE I mE, Kk, R BB TS ST R A S A TR
Wi /. BEE U I, KRB RAM S RAMEST AL 2 ST S E MR, 2 5TEA
NV GRORAE R . MV EATHE 2 THT R B A BB MWL RIFE SR, BB Gi8. Frf, 42
FAT A ANV IE SRZ TR 28 A=A AL R 2 AR, VRO T RA Ik, B 25056 b B8 75 2 E 3K
S THUE, RIS AE ), RiESRIE, SEILE R R

SCAHIF 7T A7 5 24 38 b Ak A 2 BHAF(CSR) X Ak 535 (ROA, ROE) IS4,  FH4R 11 & 2% F (RD)
R AER . BIFFCIE T 2024 42 w5 10 1 A B 20 ik BT A 18R, 38 2 S04 1 Rl A A B 3R 4T SR 43
Mo BEFRIL CSR 5 ROA 2HMHK, 5 ROE R IEAHXK, (HAMEMEMRL Bongd RIFARE. Bk %A
WESEEAHMMER . FRPESH R, MBS CSR 5L Gk % RAEE R TTER .

2. HERERIR

Luo 1 Du 5t i MbAd 2= STEXS ™ b QU A B2, R B AR R A 2 DA, kR it
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SR AREMA LR BUFAE A IR st A S0 2 B R RN R E, AR SR S “Ips” , I
PRAFHE 2 DRI, A B T 5 B E AW I T F R P S B ARIE AR, IRt “ alig ik
KER”, BB HE e, ST ERATIRGUERE:, PRHBANEE, ik, KIEE, RN,
TP (2012) [1]8F SN A M SAR S I, B RAE A 2 TR RERBHE XS AR BT B RRA, /]
PAIR R AR s Aok At 25 STARIR, W51 e M B 3, 4R i AR B e 0, MKIZkE, w0
Fase MR Tk ik [2] . PERR(015)TEM LB IE 245 FKANHIREAKHE fF, 3 H AT QI H]
I, B2 SRR AT AT DR T A R QIR KT, HESh Al gt A e, AT i B s A 2 (3]
N 2R L (2016) W TS AL, _E T A WIRIT A SN S 188 i R RS A R i A B SR LT o BE TS 24 W) AR
PR, _ETA RN, S BT R BN R, B RACR I B 4], R0
P4 S5 (20173 3 X BT SR AT ML L T (9 419 KAV BEAT BedlE e M, SEUERIARIEE R BoR, i L R A
BN, Ak AR QUETRE I A BB RIET, SN R ITES ), AR T AR 5], %
SEEE(017)W FU R DL, Ak WA BTN S S ST AR, P AL RE AR olk (9 55 S ek 3
IR SC AR, R R AL A 54k 2 DA, S EE AL A i B B, K2 BRI E A,
AR T AV AR K R R K [6] o 52 55 (2017) BT FU A BB B R IB AL & SR I e SRR 2, A SRS
FBETT NABUG LT T OGE, M FEAR B b BT R0 08 6 SR AR MOMERE , X Al Iy R R iR IR A I [ 7]

3. XS5 EH,
3.1. FEXEEL

SR I R 1984 FFAR I, YA ORTE P AT 32 He R SR M BUBE RZ M 1) FAREEAR, RIS 2 A%
MR aeE, WRRAR. R, A BRI, BUM. AR, FREESE, RoE g ERRARE B, ikl
RAZAE HAREE, HARZ uie, HRAAIAT AR SR AT e, AR R. "2 2EM
WHFE R, CSR i i 2 R i AHOSH WIEE s (5 AR 5 A1, MSRTHL SR, B i B 24 1 i A
Wil 5N BUFE1E, AEAIPAETE. KESEAT. WA 247555, AT LONSR GftNE
WA PRBOBR AN AR A 53 B, I A A AR 5 222K . 25 RATAEF . [B R 2 5
EH RN EEA A2 ARGE, WA EAR, BIKEEE, RIS .

3.2. (RRAXERL

TRif « Bl va /R K Ae HAE BRI, A HER 5 W07 (5 B E B EAF WG, BO7TH#AT
Ly, B RERERE N7 2 G BRBRIE SN, M5 S EEEES N — & 2T AR
b, B —TTMEELZHERRAELE, FBERE L, ENSEGHEETHRER KRR EHHE
fl i E BB T HIZi A, S RSA T2 RE, W ARBNAMEST . BIEREEN, FER
Zi A A AR R BT IR R E S, RNV S], 2 RIS KM 258 A KA
LY, R R SA ST T, T RCREIEI, EE KR, A Al B e R 2 A
BHATIEMAT A, FEERALTAGHL, HFHHERE, KIIEEANIRFEA O BTG N .
ANV REATHE 2 514, AT A B SEAE, 2 B F A [ 5 24 I S5 4 B ESG 5 . 24 ihikie 4
i+ FDA AIF%E,

4. MRBES T
4.1 BAERE
AL LA YR 2 il b T A T 2024 4 2 B 45 HOR D REAS, Hr 2GS AT R4y, SR
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TIREER 2 2012 FEAEITH) (BT AT 2RIR ) o NBIORIUES R B AT SEMEALE I, SO
BRI, A SCRWCE R A B 34T 1 AN AREE: (1) IR 1 ST AI*ST KA w: (2) HIBREHE A
FER R BERIIFEAR, (3) AR AEESEGE AN, (4) A ik, 85 s ism
B, FETE 759 ANMEEAS I E I .

A KR AR B ARV AL 2 DT CSR. A A B AV A& 3 H] RD . #i 48 & Aoll il 5710 7] AGE
TR LEV. MV EMEL SIZE. 55— RBURFEBCEL B TOPL. MR AL & 5 5174 Al %8 ROA.
FEE IR e % ROE 45, ok B T H AR 8dR A . FAEM. VRN s . B A R FERIR. &
SCI ARV A 2 T AT B VR T R e 22 R R AT R A b Ak 2 ST AR VE 20 Bdl . A SCAE SR AL B R v, X
BRI ST 7RI AR, R 5 R H] Statal7.0 #EAT SEUE ST
4.2. TR

R AL B AL 2 TUE CSR: RARMAEZLE R, B TIBREFEANE LA, 385N 2K 7
T W b B MREA KTT DT .

AR BB A B RD: WEA 3 AR i A 5] DLAE B R i A BN Bk St 2 TRl R LR G &7
R RE B AL S AL, A B TR A B AR L BIHT 53 S I HIR R

P AR B ANV RSN ] AGE: Bt~ ffii e LEV A 5B BY 5 7= S8 Al i E L SIZE i
KRBT BB — KIRFFBELG] TOPL 28 [ 28 2245 th 8, e BCHE A4 die e A Al s N5 EE 4515
SABEAIEE ROA SR VA FIE 5 e B I EUAE, PR & Al s B 67 50 B 7 P 1) 32 F) 150 0
K, AN EERI SRR PR AR B BT I aE A ROE s #r i FliE 5 P FH R a2 te, HIEA
Al AV A P A 5 A a1 38 R 1) e
4.3. AR

A IR FEFRIA R IR 2 TR Mk A AL, HAKIn R .
ROA,;, = 7,+7CSR;+ 7,RD;, + 7,AGE, + y,LEV, + y;SIZE;+ 7, TOPL + 1,
ROE; = y,+ 11CSR;+ 7,RD;, + y,AGE, +7,LEV, + ysSIZE, + y, TOPL+ 1,
5. SCUES 4R
5.1. R4

Table 1. Descriptive statistics table
= 1 iR gitR

Variable Obs Mean Std. Dev. Min Max
ROA 759 0.056 0.083 —0.707 0.494
ROE 753 —0.014 2.652 —72.146 6.918
CSR 759 3.955 1.004 1 6.25

RD 759 29,394,947 94,011,986 —4.709e+08 6.167e+08
AGE 759 15.621 5.836 0 29
LEV 759 0.398 0.227 0.022 1.893
SIZE 747 1.744e+10 3.717e+10 1.066e+09 5.944e+11
TOP1 759 33.551 14.932 5.83 89.09
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M LA LLE H, 2014~2024 4R1R], BEAR A R 15 55 7= IS o 22 d K AR /IME 43 53l 6.918 Fi—72.146,
S R PE IR RS 2R B K AR AN e/ IMEL 43 ) 0.494 F1—0.707, 5 BH R[] 55 24 il 3 £ b W 45 G Rub A7 A5 36 — 8 I £
PR T PR R A/ ME N 0.022, KA Y 1.893, 2 B ALt e A RN AN F A B R T 2 AR B
W RN B KA A e/ ME N 6.167 12 H1-4.709 12, ZETFHERIEANRE = AR AT 1 B AAER &
VBT AL B o BIF R S H AR (LE N 7)), (B RS2 R ILI H RIS B/ A AR 26 AT, T O AL
S, NS, PR N kT R 1A] A 0~29 2 F HIURK B KB AN /M A 5944 12
A1 10.66 12, LT AL T E AU ZE PR . R LU B R AE A i/ ME N 89.09% 1 5.83%, 7 BE AR A
J IR A 38 43 Al A [ A 4 s Al

5.2. XM

Table 2. Correlation analysis statistics table

F 2. XML HFEITE

Variables @) @) 3) @) () (6) @
1.000
(1) ROA
0.297* 1.000
(2) CSR
(0.000)
~0.262* ~0.136* 1.000
(3) RD
(0.000) (0.000)
~0.077* -0.013 0.053 1.000
(4) AGE
(0.035) (0.728) (0.144)
~0.439* ~0.323* 0.522% 0.122% 1.000
(5) LEV
(0.000) (0.000) (0.000) (0.001)
0.244% 0.275% ~0.243* 0.213* ~0.165* 1.000
(6) SIZE
(0.000) (0.000) (0.000) (0.000) (0.000)
0.137* 0.172* -0.041 ~0.169* ~0.150* 0.059 1.000
(7) TOP1
(0.000) (0.000) (0.265) (0.000) (0.000) (0.108)

**kp < 0,01, **p < 0.05, *p < 0.1.

g 2, AT A A ROA 5 CSR. RD. AGE. LEV. SIZE. TOP1 iX 6 i [a| LA &
M, MR RBUE R 0.297. —0.262. —0.077. —0.439. 0.244. 0.137, =% ROA 5 CSR. SIZE. TOP1
ZIHHIEFMKK R, 5RD. AGE. LEV HRFIMHIKR, RIS G0 i i 15 B0 AR

53 ZEHZMKIE

Table 3. Multicollinearity statistics table
3. ZEHEMGITR

Variable VIF 1/VIF
— _+_ —

LEV 1.55 0.644884
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RD 1.44
CSR 121
SIZE 121
AGE 111
TOP1 1.07

+
Mean VIF 1.27

0.692042
0.823593
0.827242
0.901271
0.931474

R 3 VIFEENT 2, AMAAERZEILNE . &K 7 B AR L FILAANE 1 1

5.4. REELW

Table 4. Inspection results
F 4 RIEHER

UL OWAREA A H B
F 36 5.18 (60,681)
Hausman #53% 26.04 4

p 1A
0.0000
0.0000

L

b}
b}

pat

B

s
s

B

4 F RS AN Hausman A5 96 1O 36 45 SR . R DLEF 38 IR R BEAT SR 2R 04

5.5. @YIASH

Table 5. Regression statistics table

5. @EA%HR

1)
ROA
—0.003%**
AGE
(-3.952)
—0.116%**
LEV
(-6.617)
0.000%
SIZE
(1.700)
0.001%**
TOP1
(3.400)
CSR
0.093%**
_cons
(4.377)
N 747
R? 0.087
F 16.226

2
ROA
~0.003%**
(-3.918)
~0.115%**
(~6.442)
0.000
(1.561)
0.001%**
(3.414)
0.002
(0.449)
0.085%**
(3.101)
747
0.087
13.006

***n < 0,01, **p < 0.05, *p < 0.10.

DOI: 10.12677/0rf.2025.152127 810

|
>

3

55 U

5

S


https://doi.org/10.12677/orf.2025.152127

FRERIR

MAFIRGI6 K, AR e iR, M 5 ifLUEH, X+ AGE, LEV. TOP1 2¥iH 0.01
ACE L 1, T80 B 805 5)29-0.003. 0.116. 0.001, £V 7 RIS A] 6T ROA F 50 S 30 AR 56 &R
LEV fl ROA 2ILF MR, A A St s A BExt ok Gk = AR IR 1R D8 &R, 2 Al = A
AFIF0E, TOPL Al ROA R IEM KR, ULHTEEG Ml s st e, ki Siiee =4
BRI, X TR size KL, KHASFEARELRT B0 .

56. FNHEE

Table 6. Statistical table of mediating variables

6. PANLELGITR

@ (2
RD ROA
~1.19e+07%** 0.002
SR (-3.517) (0.611)
~7.61e+04 ~0.003%**
AGE (-0.133) (-3.913)
1.12e+08*** —0.121%**
HEY (7.195) (-6.542)
~0.000%** 0.000*
SIZE (-4.561) (1.751)
~1.37e+06%** 0.002%**
ToRt (-3.724) (3.556)
0.000
RP (1.237)
8.59e+07%x* 0.080%**
~eom (3.591) (2.905)
N 747 747
R? 0.159 0.089
F 25.673 11.102

**kp < 0.01, **p < 0.05, *p < 0.10.

MF 6 A, £ CSR 5 RD 2B 0.01 ACFHIREE, P GaL, T LME I HE A 2 H RD

AT AR
57. fR@ieie

M7 &, fE CSR X ROE s f@thignrt, B/hT 0.1, N T EIESHIEL IR ErE, Xk

5 fE 7, BAARIBUEAMNIFA KR, AGE MAALTER /N T 0.01, HAFS—E, LEV MAALIERENT 2, 42
WA FEAR XK, SIZE ARG EESE /N, 7E/NT 0,001, #5054 5, AT LARA SEIESS AR @), TOPL
MR TE N T 0.07, FF5 M, PR RIEA—, WIS R 2R .
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Table 7. Statistical table of robustness test

F 7 REMRESEITE

@ &)
ROE ROE
0.281* 0.314*
CSR
(1.736) (1.920)
-0.012 -0.012
AGE
(—0.427) (—0.456)
—2.310%** —2.764%%*
LEV
(-2.497) (-2.829)
-0.000 -0.000
SIZE
(-0.477) (-0.218)
—0.076%** —0.072%**
TOP1
(—4.261) (—4.038)
0.000
RD
(1.433)
2.523%* 2.373*%*
_cons
(2.147) (2.013)
N 741 741
R2 0.041 0.044
F 5.815 5.196

**kp < 0.01, **p < 0.05, *p < 0.10.

58. REMESH

ARSOHRAE 759 S [ o A 425 P i 422 8 A b v i RS R4 R o KU ik AN RS Al £E Excle
FAE PR T 1744 AL KRB, /NT 174.4 42009/ NIASEA Y o 43 31l 5 R RIS b TS JASE A
P AS BT 73 A I A2 BT A B Y R 8109 23 A

(1) RERHAE YA B3 247 AT oh A AR 8

Table 8. Statistical table of regression analysis for large scale enterprises
2 8. KFEMAEVAN G iTIR

1) 2
ROA ROA
—0.005*** —0.005***
CSR
(-3.574) (-3.544)
—0.189*** —0.186***
LEV
(—4.695) (—4.642)
0.000 0.000
SIZE
(1.489) (0.922)
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0.000 0.000
TOP1
(0.346) (0.448)
0.008
ESG
(1.257)
0.243*** 0.204***
_cons
(4.401) (3.234)
N 178 178
R? 0.190 0.199
F 8.696 7.300
**%p < 0.01, **p < 0.05, *p < 0.10.
TN R % FH RD J5 KA Al A A8 B 43 7
Table 9. Statistical table of intermediary variables in large scale enterprises
Fz 9. KMESWHNTELITFE
1) 2
RD ROA
—4.98e+07*** 0.013**
CSR
(—4.134) (1.982)
2.37e+06 —0.005***
AGE
(0.883) (-3.765)
4,90e+08*** —0.237***
LEV
(6.532) (-5.289)
—0.000 0.000
SIZE
(-1.475) (1.219)
5.45e+05 0.000
TOP1
(0.368) (0.383)
0.000**
RD
(2.397)
3.21e+07 0.201***
_cons
(0.272) (3.231)
N 178 178
R? 0.366 0.229
F 17.001 7.238

**kp < 0.01, **p < 0.05, *p < 0.10.

(2) XF/NFABE A MY A R] Y3 4347 AT R A 2R B ) 43
TN B FH RD S 7N AR A b A A28 B 7 A o
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Table 10. Statistical table of regression analysis for small scale enterprises

= 10, pMERAEYVAFFGITR

1) (2
ROA ROA
~0.004%** ~0.004%**
CSR (—4.661) (-4.713)
~0.110%** —0.114%**
LEV (-5.330) (-5.385)
0.000%* 0.000%**
SIZE (2.554) (2.636)
0.001%** 0.001%**
ToPL (2.877) (2.872)
Eec ~0.004
(-0.812)
0.079%** 0.095%**
~cons (3.290) (3.073)
N 569 569
R? 0.096 0.097
F 13.412 10.854

**kp < 0.01, **p < 0.05, *p < 0.10.

Table 11. Statistical table of intermediary variables for small scale enterprises

F= 1L MEEAN RN TEGITER

(1) (2
RD ROA
—1.64e+06 -0.003
CSR
(-0.951) (-0.749)
—6.78e+05** —0.004***
AGE
(—2.067) (—4.560)
5.76e+07*** —0.124***
LEV
(7.294) (=5.595)
0.001** 0.000**
SIZE
(2.194) (2.480)
—6.19e+05*** 0.002***
TOP1
(=3.269) (3.063)
0.000
RD
(1.511)
3.10e+07*** 0.089***
cons
- (2.688) (2.876)
N 569 569
R? 0.129 0.101
F 15.022 9.449

***n < 0,01, **p < 0.05, *p < 0.10.
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A 8~11 FH, MU AR b AN AN £ b 1 P2 A B AT R A B 2 1] A P A R B — B B
NN R B AE ) CSR 5 ROA ANEZE4h, ARV BEME, MBIk
WHG, AL TR SRR R EON 0.013, RIEFKR, MU RMBER G, 4k
H 2 TUE AL S R R EON-0.003, 2RIAIK AR, YA RIR T3 e RE 0 o R0 L BB
PR, AN B AT S SUEIF A —E R RIS, T B AE kA 2 SR ST
Wi v A7 A 22 5

5.9. REMKRLE
R A2 934E CSR G — ], Wit& R LCSR, HANESHE Fikidie.

Table 12. Endogenous statistics table

= 12. AEMSFEITER

) (2 3
CSR ROA ROA
0.506%** ~0.000 ~0.000
LCSR
(14.372) (~0.073) (~0.061)
~0.003%** ~0.003%**
AGE
(~4.401) (-4.381)
~0.109%** ~0.114%**
LEV
(-5.497) (-5.516)
0.000* 0.000*
SIZE
(1.807) (1.935)
0.002%** 0.002%**
TOP1
(3.472) (3.555)
0.000
RD
(0.872)
1.969%** 0.098%** 0.097%**
_cons
(14.045) (3.206) (3.148)
N 698 687 687
R? 0.245 0.084 0.085
F 206.545 11.406 9.628

***n < 0,01, **p < 0.05”, *p < 0.10.

% 12 fii7n, LCSR [ 2404 0.506 R BV AT—4F FIKEX 243 CSR A &% IE A2, CSR A
Bk, WA EZA AT REREUR R et &5, FEESEITHS T, fi)5 —1 CSR X 243 ROA
oS RN, U B E AT B2 24 L ) CSR #8 \AE 55 31 A Ak LU AL I 45 43K
6 ﬁﬂ:slm_.s—n

ASCHETC T Aeb At 2 THUER A S R P B R, PURIER B A R, R Ak,
RN A S TR S BT R IR R R, HAEAKRASC, A2 54 CSR 5 ROA HIAHIER
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ARy GUE, HEDH 0.01 KT AR5, 10 WILE [ A 12 i 1 243 il o A b e 7R 3 B 22 1
BURMAL S, BN M I, R AL AR ) b, Al n] 5/ 2P 2 &8 H
bR, W0y R REAE RO A WIS A IR T A, AT 3 XA Al A 2 TR AT B, el T ER
YT R IR G, b 2 ST H Sk Z il mlaf, b AT REmI R -5 A 2t de oK pk”
b9, W] REdE R A SR AR U A AN il JE AT 4 2 STAR A il S S0 A2 IE R /47 18] (R 5%
F, UWHIEEA KRR, TR (55, Wis E 2GRN, BT TS SUEREBUN. AR H
Wl PR SF USSR PR, AT AR RA BORAF HE 2 ( ig fAT, N R AR B, AR
PR T A A A 2 SR L ST R, K BLUEAT CSR 5 ROA BIEFIK AR, HHKIE
KT AT ST ER KR, KRR AN LS.

BEXASCIWETE, i LR (1) W RRh R EAG 244, R AEY). hEBEGERSE, 5
iz 5 EEr AR, EAMEWEZ &, A SAT AR, 25 S HEE BRI ORERE, TR I-EARY
M2yt , G L2 fh A b An IR R 40, TR BT WARAT s /NS Al AR Al R i, B de i
CSR SCHI A, KIFRERZENINS, EESHRAUEMMBUFRHENEZS TG, Eid5Kmk&FER
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