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AR T AR B AR 5 & SCFI &
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ZEN B A Cashflow A E S B I S IR R S R
O F R Age Al b TR N LI AR R
I3 Fa [i] 5 7= 4 A S e
T i {E b Mb TN E/ MR T AN E
HPHE Board HP 2 NE AR
AL HE S Indep AL E R NFNE S NBUW L E
JER A Topl R AR R el
WER&— Dual MEHK AT B LHR, BUENL, B8
Hh X 255 K GDP AV A4S 1 GDP Y [ SR XTHL (LA TT JE AL
PO, SEIELE R
(R Mgt
RK2HRT REBREATRIES TSR x2 HRMgH
ER R B R B ST KPR E, FEAR AL E CcoD | 5709 | 2.4398 | 1.8203 | 0.0000 | 2.2833 | 7.8056
S R SRR AR 2N 2.44%; & /ME N B SCR | 5709 | 1.5044 | 0.6563 | 0.1515 | 1.4859 | 2.9604

KAE 43524 0.0000 F1 7.8056, brifE 75 4y 1.8203,  Digpro | 5709 102395 104385 1 0.0000 1 0.0000 | 1.7918

ﬁﬁ%*ﬂéj—‘ﬁﬂiZIEﬂ E‘Jfﬁ%%ﬁgfﬁkj—‘ﬁﬁiﬁi Size 5709 |22.1012| 1.2524 | 19.5701 | 21.9263 | 25.7957

j( . ﬁiﬁﬁ/—:ﬂﬁm@(SCR) E/]E%/J‘{Eimﬂ%j( Lev 5709 | 0.4441 | 0.2125 | 0.0533 | 0.4366 | 0.9287
N o
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Roa 5709 | 0.0261 | 0.0654 |—-0.2976 | 0.0290 | 0.1803

ZE 5o ML A R I K F- (Digpro) B 55/ Age | 5709 | 2.1008 | 0.9592 | 0.0000 | 2.3026 | 3.3322
18R B KABE 2 318 0.0000F0 1.7918, #p = Fa 5709 | 0.2219 | 0.1735| 0.0013 | 0.1829 | 0.7070

%0.4385, *1@?&7’3 0.0000, JZIEEHEZ:@J/E% Mb 5709 | 44151 | 4.5704 | 1.1543 | 3.2131 |36.9632
E‘Jiﬁl%ﬁ%%ﬂ@m%%ﬁﬁ?&j@HﬁE%fEiﬂf Board 5709 | 2.1438 | 0.1969 | 1.6094 | 2.1972 | 2.7081
*il'i,ﬁﬁ Imﬂi;@ﬁﬁ%[?’f{%m@, JZ~€%~?E5I)Q Indep 5709 | 0.3700 | 0.0486 | 0.3333 | 0.3333 | 0.5556
ﬁﬁﬁﬁﬁ"]é}ﬁﬁ‘%%%fﬂ(l@/l/ﬁ%, 2025)° Dual 5709 | 0.2319 | 0.4221 | 0.0000 | 0.0000 | 1.0000
?ﬁ?ﬁﬂﬁ%ﬁ@#ﬁﬁj]ﬁéﬁﬁ‘fﬁ:?ﬁgﬁ%ﬁﬁﬁﬁﬁﬁ GDP 5709 [10.4117| 0.7950 | 7.9307 |10.4757 | 11.7685
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SR IR, SCRANE 1% BI/KF LR ENIE ., WNETFE R, BN <% KU 8 m 1A bx
72, B AR A 057 55 Rl 5% A AR A T3 ME BT 8.25%(0.3068%0.6563/2.4398) « LR A K E
R R 7 A DRI Ko A b 5 5% R 9 A 1 S T e B G L MR U A M R 1 AR LASIE .
TR T BRI R AT o Al 45 B R, SCR*Digpro W R HEAE 5% KK FEE
SR A, X U B A SR T T DA 5 A R R A IR RS T A 45T 55 i R AR R HE AR R . R 2
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*3 HNEESIERKES d A 5RS M ER A

CcoD
€)) @) (3
SCR 0.165077(2.8948) 0.30687(6.1178) 0.34907(6.1624)
SCRxDigpro —0.1776""(=2.0180)
Digpro 0.1544(1.1383)
Size 0.163277(3.5741) 0.16497(3.5950)
Lev 3.20387°(12.4117) 3.22637(12.5473)
Roa —4.1093"(~7.0478) -4.0706""(~7.0092)
Growth 0.0580(1.1490) 0.0596(1.1828)
Cashflow 0.1486(1.0687) 0.1480(1.0663)
Age =0.1271""(-2.9457) -0.1308""(~3.0350)
Fa 1.661577(5.9931) 1.664077(6.0316)
Mb —0.0279™(-3.2343) —0.0286™"(-3.3254)
Board —0.6559""(—-3.1908) —0.64227°(-3.1184)
Indep —0.5823(—0.7531) —0.5504(—0.7128)
Topl —1.6869™(—6.3534) —1.6899™(—6.3695)
Dual 0.0782(1.0566) 0.0845(1.1436)
GDP -1.02617(-2.0453) -1.00717(-2.0081)
R 2.1916"°(23.8038) 9.9106°(1.8589) 9.5923°(1.8002)
A [ 5 R skl skl sl
A8 53 T E AR il il il
B [E] 58 R il il il
RLME 5709 5709 5709
adj. R 0.1214 0.3224 0.3235

T TR IR IRTE 1%, 5% AN10% K B3, 3 S A AME, ARV R TR RS TR . FIE.

(D Fag A 56

1. T HAR &k
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R TE A o PR, AR SO O B R BT AE L N V8 AR O T R AR . BARSR UL, AR SO R
B A5 %oF % {3k 7 7 o 2 3 1) N 10 %85 B 0 a3 AT DAL o 2 O e, AT 3R A5k R 7R AR TR N
WK, IR 1L R XS 2 (Pdensity) . 85 R Wox, AFAES T HAE H &, HE R
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5 R 2 V=T8S N N = e B 1 K 7 @ R & TR 2 VA= TR (W v =7 Y 1 i R P VA
P AR 2, ARSCFEA R AR5 50 20 b1 A A, 3 AT B8 23 38 BORE A Uk 80 22 o) B . DRI, AR SO
F Heckman P B Bt 77 v #EAT R 598, 25 — B Be [nl U456 F B R AR D R AS YT 18] N B AT 445 & SR AR I 4E 4
Rl b T A R o A B [RIAT M A A b R AR 8 7 3 B RSP SAMEAE D HEA M 29 A B (SCThum_Ind),
FEULFT A 42 148 B AR R Al 72 75 3% 75 i B 7 BLARAS B (SCT_dummy) 5200 K 2R, v 515 310K

O ZRMRIRA, BLARAIR S R R IS R
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IRWTHEZR (IMR) o SR 5, AR SCHE HEHE 5] VA 450 B w388 hn 4% 11 42 & IMR. 45 R B 7R, SCR 1) R 5047 &
FONIE, XU B 45 18 2 Fafg i .

3. FEA L

3t N 7 A XU 2T AN ] F A M 7E B S AE F AT REAT AE 1 35 22 ), T I BU R AE 22 5 AT R
TR Al AT BTN o A T HEBRIX Bl R, AR SCAR A A L R A XU K ST 1 R 20K B
ARGy NS TFREAS, AL T B FP 7 AT R 5% - 55—, PSM VG HCYE: o AR TR B A 2 1l A2 & /R R IT
B 5 FH 16 A2 B, 76 0.05 R RE BBl SR A 101 T8Il (¥ 07 30Ot 7 FE A 3R AT DT AL, 5F LAIC T B
THIREA B AT A1 . 55—, 5 PATUC AL VE o« A SO P28 B 1 — B4 . B R0 = B 4 Bk 4T
VAR, W Sy (A6 92 A X B¢ A A DT FC — A 5 22 58 4 AR AL PR 4 7 R A% XL 6 B I 1)
Ao DGFECREA Y 1] )9 45 5 7R, SCR ) R B4 583 N IE, 3 Ut W AR ST 38 vk 45 10 76 % R4 1iE 2 57
JEATH SR AT

4. B ¥ 5t 55 Rl 0% R A 1) FE T 5K

KIS 2T RS (2023) XIFAFD S K81 (2024 [45I5 AR 2 (2025) W6 240 3 25 (2025) [ i
95, 43 SRR S H RS I EL B (CoD1) . RS 3 H 45 T 488 9 5 H A A I 45 9% ) 22 o
HIA] A R S 6057 7 B 1 B B CCOoD2)  FIE S HE o5 BT 3 R K R 457 55 S AP 3 (B b
(COD3) . F 23 H o5 HI47 B A K 5 AR AT 8 3P S48 1 b 58 (COoD4) 3k 5 3 B 1 15 45 il % ik
Ao GERE IR, SCR (1 RZBIIE ) B2, X U B A SO eSS 8 R R .

5. B S A R 1 B A 7 X

RS Guo 25 (2024) W 5T, LA S IR AR vty va i+ 0% s e 9 A°0 0% s 1 572 DO v A ity <
i 5 o FE Ak, HE T R AN P SR XU PR 2L (SCR _Guod o N T HEm B RS B, AT
Guo %5 (2024) (8 AR B 11, IR T JZ 00 B 1 Al (8 £ 2 i A5 IRUKE 7K ST (SCR_City) » ME4b, A<
SCIE T DX AR T 38 S A XU 8 A, B R R AR R S A KU AR AR, DU AR AL
o 3t 57 7 T A K 30 S A XU (0 S o LR SR A3, SCR 2year 45 LA ¢ SRR t—1 4F 107 5 S 4 X
B i BT B 10 AL . B S0 XU, SCR 3year 48 LA ¢ 4F 11 SE 1 =2 4F (1 °F 3 S A AU 48 B iE 5
P AR 7 A U o DA 5 S RIS B2 o D £ o 5 SR S R B, (I I R A AU 2 T 3 4R
THE P A 1 55 55 Rl % AR

6. HEBR Ak B By A= AU ) 52 1

CA B 7R W, Al B B 10 A RS 2 5 £ Ml 457 5% il 9% (¥ 25 22 [K) 3 (Javadi Al Masum,
2021), BEASE X i R R AT 6 A — PG A2, Al B N R A A A R A
L SR A 7 7 R P AL T TR — ML IX, T 1 A IS o T I AR TR R O KU o SR T R BR X R
ASCHAT T 40 R P FIRS 302 28—, DR B AT A S Mt A %7 7 O 2% SR 0 A1 7 e A AU o B,
BRATFAEA ML B o2 RIGFEAR . UL B VR TG, A SCIEAE S5 R 1K SR BT

7. HE B H7 7 P 1 1 5

2020 FEYITFUR, B ek 28 1 1) B R T B0 Hb S R 0 VS B 45 L Ot AT BE S B0 b T I A
HE P XU o A T HEBR BT e 1 AT R RS, A SO 2020 4F 2 DS AR A G B, O IR vk A5 1R

8. F& il A e ] 5 385 B

Sy 3 i) AN i st ) A5 £ 18 A AR 5 A S AR SC 485 98 AT B 7 AR R RS, A SO — 2B s AN A ] 5 2
N, R ILGE WSk Fafed
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1. &8 A

AR A G R PR B R AR P B R (R A 2 SR AR HE 22 ) SR i & Ak 48 KUK CORISK) »
R AFCO PR, SCR RN RETE 10% FI7KF F 82 IE, 3 U B 4 R w05 U 2= $2 T+
AV E RS . W3R 4 51 (2D FioR, [FESE SCR 1 ORISK 99 N\ FEERE I, SCR Al ORISK ) %
Kdh) 35 N IE , X 2 WIS 7 A0 JRURG A 2 25 Bl 3 i 2 7 Al (R 287 XU HE T L 5 45 kg AR . @

2.5 B XK

AL 2% Roychowdhury(2006) FRIFF 78, LA I SE 5 4R B BRAT A Sk RAE AV W 5515 2 4 it it =
IS BEASHRFEE (REMD « 113 4 HI (3 FTan, SCR I REUAE 1% MK ERERNIE, Xt
b S A SRS 2 R v, % P Ak T e S R 2 1) SRR AR AT O, IR TR B X FR .
WER 4 B (O PR, ¥ SCR 1 REM A N FEERLBLES, SCR Fl REM I REI B E A IE, XE
A (46 I 7 7 Ak R Al ST 2 38 3o o ) 25 7 A Ml A R AN I R i T A5 45l % AR .

3. ER

AN ZHIREEE (2022 IBEF, L8 FAUEY & Hi 4R A < I 3 #4 2 Janis-Fadner & #K
i & A [ B T2 R (REPUTATION) « “Z A8 B0 K, BRI St aF . i3k 4 51 (5 iR, SCR 1)
FRHAE 5% B /K B2y A, 1 B A S R A= fi XU 2 3 B A T B G, T AR T A E R .
W 4 510 Frw, [FES#E SCR F1 REPUTATION YA NFEHERE AL, SCR ] R 4% 3 N IE, REPUTATION
() 2R ) I 25 Dl A, 2 AL R A X 2l 0 s e o Al T R v 5 45 i T A .

x4 HHRE

1 (2) (3) (4) (5) 6)
ORISK COD REM COD REPUTATION COD
R 0.0092" 0.30417" 0.0403™" 0.2675™" -0.0216" 0.3046™
sc (1.6999) (6.0405) (6.7703) (5.1168) (-2.1667) (6.0749)
0.1792"
ORISK
(5.3683)
0.83917"
REM
(5.0358)
—-0.1042"
REPUTATION
(-2.3073)
ECul i) il il il £l a1
ATV e 248E 25 st 2t 2l Eeuil 251
A3 [ 58 R a1 il i) i) a5 1] Etiil
R T R a1 il 2 il il £yl a1
PURIETED 5690 5690 5297 5297 5709 5709
adj. R 0.0338 0.3231 0.2730 0.3252 0.0235 0.3230

O A CIE EARKTI T BRG0PSRl K7™ it 117 3 6 BT R A RSN o R 7705 ) TR UA 5 SRR A3 8 o 10 IR 2 P A Al
R b T 37 0 A 380 AL B SRO A, SRR B BRAG AT B N AR SR AL RO A o PRI, S TE 44 R N SR
@ Fgitt — 55 AL R AT KU 2 I i A S AN BRI BR A 0 WT ih, A SCIEE AAE B BT 8 D7 R A 4 ol A5 JBU BT PR kel il
R BB REVRE G R R, SRR s XU, ks S BT
® X 8 FBUBIA 2 ARATS )2 (o EHIE S 0 ) LR S5 30 ) GIE SR H 4R0) CUIE S i 0 ) Bl 228 02 1 (20 28 P Rl D22 05 UE AR )

CGE—MZE R,
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1. A8 7 b R 93 A7

H L T 1t B A B, A b R 98 A R DR R A L XS0 S 1 51 B0 A v ol £ T R
(R TE5, 2024) o FH S, A7 Aol R S8R 00 7 v A 0 — ML DX, 41230 X0 32 U R TR I, Al
(1 22 8 e M T 25 5 52 B 5o CR B %, 20250 o [RI b, AR SCPB A 7 s 46 JX I Sk i M £ 45
BERCAS [ 5 000 2 A6 A I8 e 3t B A 58 rP R AS T BN I o A SO A Ak B R R R R B A
[7 4 3 P B AL Ok 7 2 0 e b B 20 A1 22 o A B (i 42 R 2R Al O I T R N R ok B A A
[ {48 13, BRI Z LEAR D 1, HUER 73 A1 2 TT A RE FE dic vy ) 5 O 2 IR AR A A v A B i AR o
N et B A 5 rR AR (36 N R M B 0 A 2 T A T REA . 3RS A CD ARSI (2D f [m] I 5 2R
7, BAR SCR 1) FKAE AT A 1) (235 D I, (ELRS iR 3 A 8 25 1 A 8 7 1t B ) A1 4R o
W) 7 REA T 5, HALR R 8 @l 7 g, i Sk 1A SCRI AU S e .

x5 RERMDH

CcoD
QD) 2) (3) 4 (5 (6) (@) (8)
BENIR IR | RN R Lk Lk AL JBEAL ESG ESG
SAETE | i % il H LA H AT & I3 ES 4 FILLF
SCR 0.4268™ 0.1610™" 0.3800™" 0.2550"" 0.1876™" 0.4106™" 0.3367" 0.1743"
(6.2064) (2.5932) (5.5219) | (4.0416) | (2.9449) | (5.4732) (5.8293) (2.2442)
AR il ) ] P il ) i )
A7 Ml i R il ) ] il il ) il £yl
B3 ] 58 R il i i i il i i £l
A B[] 5 R il i) i i il i i 25 1)
LIIAE 3174 2535 2810 2898 2849 2859 3881 1632
adj. R 0.3156 0.3469 0.3295 0.3637 0.3510 0.3215 0.3163 0.3767
IR R EE P=0.000"" P=0.024" P=0.000"" P=0.016"

VE: T HAIE T R AT ESGIF AR 46 20094, FT LA A A R HEN -2 11T

2. Alb i g i

A b ) T 3 3 A AE — RE B L RE 5 S i 6 I S B BRI B SRS R R . —
7D A T 37 3 R A R R ik = AR 8 1 T 37 B BE T L 1R B 8 A L Y
RE I BLE5; J3—J7 10, T3 32 A AR 1 £ b 308 3 DUAE & /) o 8 1 A B SR 2R o B34 5
2022), BRI AE 2 B b K o R L, AR T8 A AR AR A e, AR A DS X A
b A5 55 il BE RA R HE T TR S OR . 32 o ARSC S IR IR A5 (2024) FH0E, L A0 5 i & 4l
T3 AL o AZARER O, U b 6 7T 3 M S sy o AR S 42 R A b T 37 3 67 180 4 B v 87 00T B A 3
170, BIREERB7R T3 5 FI3) AN (4) . 45 REIR, SCR ¥ 2 5L 117 M AL AR 0 7 FE A o
SRR (XA MR, HA R RS EREN T gL, 776 B,

3. BB HORE L

A2 e B e P B i) Aol v, RBER B AT B0 1 3 SR 2R BR IV B AR R AT 8. M2
s AE BB O Aol p T B P A R I B A BIR  HL RN RS A B Wi 2 AN A2 DA R AN
AP A, BRI R RE 2 e 3 AR 427 o AEIXARIREE T, W EE T AR K B B E UL A 5
W FT s 2 P I R o RS o ol A Ml 22 8 M B, B R T 4R KRS A S AL, S AT R S 1 b A
ARE L. D, A SCHUYI MR U XU 5 il £5 5% il B3 BAR 11 I i 5% 2R A8 IBEA 7 HIORE 2 B vy
(A A 2 500 v B N . 2 . AR S0 S 3 ik UM SR (2024) BIF ST 1T, LA RT = ORI 2R 45 1 LU A7) ok i =
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JREAER P B o BB R, REASUAR Hp B vy o AR SCH TR R AR H R ) A B A RO RE AR AT 4 4
[l 5 45 BB R T3 5 FICSH B C6) . 45 IR, SCR 1 Z HUAE B4 B TR AS v 38 n &8 3%
(AEXHMEWE R, HAR REZE R TR, 776 .

4. )k ESG £ H

ESG 2 I A1 2 F AN VAl £ b A 345 XU 1) 28 A4, ARG PP A b A £ 3 DA SR 13 T 3415
fEFN7E 2 2 (0 = A S5, 2023) . fELTS 52, ESG R I U 5 Aolk i L 2% 5 i 0 8 78 < 1
TR R MR AT A R, BeUEIR1F BN BE A5 AT, MRS Al 05 IR . BRI, (87 5 <A
R 55k 50 71 A b 5% 5% R R A D 5 0 S 1% 7E ESG R I — AR RE A o B O B 35 . A SO BUARAE
ESG W4 AE Ak ESG R I 2 & 77 1, IF DU B b A 800 0 FE AR . 365 51 () FF1 (8D [
SR TR, SCR I RHAE ESG RIM— M FREATEMEE, BAN R ZEFBL T 45K
5, T .

(=D R T

1. R 7 3 A0 XU 5 il £ 45 B Hh

R b, Al 57 55 4 R B AE A L A0 KRG 1 B R 04T AR AR AN HE 1. — U7 T, R R R
A RS B i T A 1 228 KRS IR IR T Y A BN XS RR, £ 55 T 3 T RE AN SR N IX Al
FEAL 2 Fh 57 2% 77 i (Colla %5, 2013), M AEAF il 1 53 25 S5 P FE g aa Bt 59— 7T, Ak AR AT
BB FH B B 75 BUASE L B 7 o 2 R K ) K R 55 7 T RO AR 34 5 22 R BN 3 S 6 R SR 4 e il %
YT DA BERAR 5 55 B2 P B, DN T 8 G 4t B R T DY 45 % 6 B I R XU (L3R AR 55, 2024) o KXSH
15 BRARZE (2024 [ 78, ¥ 4l B 5 CDebt) X1 53 R 75 AT 200, 43 ) =2 R Mk A5 FH (TO) . RAT 1
K (BL). i ah % (BD) . HAhZ 8 75 (00D) . HiAt 4@ 71 £ COFD) Fl H Al 41 5t COD), FF- 4K 45
T 2Ub g 5 55 B v B AR A

TC , BL, BD_, 00D, OFD, OD
.= - < 5
S5 (Debt) +(Debt) +(Debt) +(Debt) +(Debt) +(Debt) (5)
SS.—1/6
Debt HHI, = (22
ebt HHI, = ( — ) 6)
Horr, 8S,, &k 6 FhAS R A5 55 o5 6 £ o6 HEFSENKESEWESEHE
JVER B B S 5 F, XSS, AT AR HEAL JE 1S 0 >
== A2 SE ) J— b W
B 15 5% 45 # B k25 1B SR Y8 B (Debt HHD) - Deon 111 Dbt
S E > ) . A
Debi—HH[EME {EE 05 12H ‘l‘[ {\Eﬁ SCR 0.01177(2.7267) | —0.0558""(-2.6281)
Ko USRS, BA, AR . .
T 6 ARSI B A 0% o e
~ %0 A
- - ; ’ EO - A 5 R ot Fel
PNy D ’ D ‘\ 1 N
v, i pmpan, mony TP | .
. AU, TS . #6531
e il D e el et
AFN (2D K45 R R, SCR 5 Debt HHI %3 :
. . L AL {EL 5709 5709
IEA R, 5 Debt num . 3% Tk 5¢, X 1 BH it -
adj. R 0.0935 0.0852

S A PSS s 7 P Al 5 55 Sl AR
2. I R A XURE 5 A b 5 55 SR U
PUERAT 45 < RLAS O 2 B GBS N AR AR 34 S8 5 (15 8 SR EXRE 0 A B e ), RERS 5 Al ik

AT S0 e RV E A o DR, R R A DS 5 B T, 3K R % AR A BN T A B AT RE I

R SR Al B BE ST ST o AL R, DGR AR A 2 JE 457 55 T 5 0f I B8 0 7 HOHA) ot BN 45
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4, A5 SR EURE JT A A PR, i Rk B R AR 43 41 5 %51 CAL-Ayyoub Al Phan, 2026) . K, 52 {3
P A XS e b 1) A oMb RT BEAS 23 0 B 1G A SL 5 55 Rl BT o Dy 158 DL A I A b 457 5% i B R U
AL 2 S, AR ST B e AR N R RS R MK A R i B (SC_ratio)  In) 2 I R VAR A R ER
(CC_ratio) $RA7 15 55 it 55 (BL_ratio) 1A 3453 55 i % (BD_ratio) VU 2555 W 1) f5i 55 fib 5% O Uk 4T
Xt o Horh, SC_ratio 55 1 NAS WK ORI LA SR 4985 22 AR L7651 CC_ratio 55 T TR B AL
Y45t BL_ratio 55 1 R A5 FONHC 3005 35 2 0B DL 761 s BD_ratio 55 1 NAS 153 23 B LA S A5t

MR 7HERTLLE L, SCR 5 SC_ratio 2 18] 5 4 7] i 25 5C &, 1% 3 WY AH N s A0 AU
S 3 ARG A oMb ) (R R R ) R AT R b .t R U, A TN B R R A XU I, Al 2 ik
b o B R R IR B, X T RE R O T AR R A S BE ) B AR ) 14 (Liu 4%, 2025) 0 SR, SCR 5
CC_ratio Z 1AJ AR F I HH 5235 5C &, 3 3¢ W0 2 7 =0 UG A 2 Jak 385 5 i A M ) T 93 2% 1 1) g ol
EHBE L E . Y04, SCR 5 BL_ratio Z 18] 2 1.3 TEAH G, 31X 3 B R 7 000 XIS 2 Bk 25
A b PR AR AT 057 9% Rl 5% EU E o I — 25 BEAR WY, X 0t LR I I A AR I Al T R 2 dE a1
HRAT 157 55 R B oK DR b 5 Mk AF R Rl B R R 11, DA AR R RIS S R TR e T R AF LA 2 . SR,
SCR 5 BD_ratio Z [A] JC Gt 11 . 2 9% Fx, 3% 3 WY A1 V7 7o =0 JXUISS: AN 2 o Aol (9 24 3 f5ft 45 i 9% LU o
PRSI o bR 5 R IR, RN R A KU 2 T Ak o SEAR AR AT A K

®7 HEBSEXKES S RIE

D (2 3) (4)
SC_ratio CC _ratio BL ratio BD_ratio
SCR -0.0277""(-5.3984) -0.0018(-0.6546) 0.02827(4.1630) 0.0039(1.6350)

A kit il Eictl| il

A Ml i 7 R kit ] il it
A3 [ E RS Etiil Eetl| Eitil il
4 BE [ 2 2L il il fictd il
WIE 5709 5709 5709 5709
adj. R 0.2745 0.2756 0.3046 0.0751

N MRERSBEREWN

FEA R AR T SR BT, i R AR SE R 5CH O 22 42 O {1k B B XU B 2 4 4k )
BB Z — o Nk, ARSCHET 20072022 4 A T BT AR REA, RIS TR A KUK
X A b 5% 55 i % FCAS (0 R o I T 4 SRR BT, A R Ak XU 2 3 e o ) ol £ RIS e
A AS S AN FR R BE AN T Ak T2 GOk g Al (9 5 55 b B BAS o Bl ARG I /T BLAE — 52 R
JEE I % iR A 0 e A PR o A ik % 35 B0 B AN R RE W o S SR 0 A A B £ O N B A A
L T LA BB 23 BN ESG PP AR AR Al v, A S 7R A XU X i b £ 55 i B2
FSCAS (B2 T P S0 80825 o 4 R PR TR T S0 7 5 S R Ak XA 2 A ol 14 455 55 45 4 S S ep L
SEINACRERAT F 3K o 2T LA L4518, ASSCHE i o B il

T S, Al N b A R A IXURS: M A ARRCRE A XS B Y R AN
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H 2 i RS 56 3R 5 4% 3 (R B BRI o AR SCEE R R, (L R M B & B I 2R 7 R 2 A 3 A
Al (5 55 1 3, it R SN B BT s R, L AR SR BN D B e B4 0 95 A B A o AT B, A T IR
“RDBEME RS MBS NS T, Ak B R B A TR0 O B4 IR AR A X e A R R R, 0f 4
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The Cross-firm Spillover Effect of Supplier Climate Risk:
A Perspective Based on the Debt Financing Costs of
Client Firms

Zhang Qihao, Pan Ailing, Fang Lingrui

(School of Management, Shandong University, Jinan 250100, China)

Summary: In recent years, global climate change has exhibited a clear trend of acceleration, generating
an increasingly far-reaching impact on the economic system and social development. As fundamental microe-
conomic actors, firms are inevitably exposed to these changes. More importantly, with the deepening specializ-
ation and interdependence embedded in modern supply chain networks, firms are tightly connected through
complex upstream and downstream relationships. This amplifies the channels through which risks are transmit-
ted, making physical climate risk faced by upstream suppliers a source of vulnerability for downstream client
firms. However, there remains a notable gap in understanding whether and how supplier climate risk is priced
in the capital market as a new factor. Given that the debt market is generally considered more sensitive to
downside risks and information asymmetry, and climate risk may exacerbate these two issues, it is particularly
important to explore the cross-firm spillover effect of supplier climate risk from the perspective of the debt
market.

This paper conducts an empirical analysis based on a sample of China’s A-share listed companies. The
findings provide robust evidence of a significant positive relationship between supplier climate risk and cor-
porate debt financing costs, and digital procurement plays a mitigating role. Mechanism testing indicates that
supplier climate risk exacerbates operating risks, increases information asymmetry, and affects corporate im-
age, ultimately raising debt financing costs. Heterogeneity analysis suggests that the impact of supplier cli-
mate risk is more pronounced for firms with concentrated supplier geographical distribution, lower market po-
sition, dispersed ownership structure, and lower ESG ratings. Further research demonstrates that supplier cli-
mate risk leads to a more concentrated debt structure and a greater reliance on bank financing.

The contributions of this paper are as follows: First, by providing additional empirical evidence on the
cross-firm spillover effect within supply chain networks, it enriches the literature on the economic con-
sequences of climate risk, extending the scope of climate finance research beyond firm-level direct exposure.
Second, by incorporating supply chain linkages into the analysis of corporate financing characteristics, it ad-
vances our understanding of how upstream climate risk is transmitted and priced in the debt market, offering a
novel perspective on the determinants of corporate debt financing costs. Third, it suggests that firms should in-
tegrate climate risk assessment into supplier selection and supply chain management processes, alongside tra-
ditional criteria such as quality, costs, and technological capabilities, to enhance supply chain resilience and se-
curity.

Key words: supplier climate risk; physical climate risk; debt financing costs; supply chain risk
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