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FEEHC DR EEN T L RFERD 0 BE ARG TR o
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2020 2021

Supplyrebuild Supplyrebuild
c -1.69%** (0.29) -2 41 %%k (0.34)
CNeconomy -0.31 (0.29) 0.43 (0.29)
CNrelation 0.01 (0.22) -0.03 (0.26)
Electric 0.00 (0.40) 0.68** (0.27)
Energyprice  0.66***  (0.21) 0.33 (0.26)
Exchangerate  0.45**  (0.23) -0.12 (0.23)
FEDpolicy  -0.23 (0.33) 0.06 (0.32)
Innovation 0.32 (0.28) -0.19 (0.37)
Laborcost 0.15 (0.24) 0.31 (0.23)
RCEP 0.31 (0.28) 0.52 (0.33)
USeconomy -0.01 (0.26) 0.53** (0.26)
UStradewar  0.56**  (0.23) 0.31 (0.27)
Covid-19  -0.21 (0.23) -0.46%* (0.26)

USelection 0.34 (0.24)
HousePrice -0.70*%*  (0.35)
Laborlaw 0.33 (0.27)

Shipping 0.41 (0.27)

Material 0.70%** (0.26)

Water -0.32 (0.48)

CNcredit -0.42 (0.60)

ESG 0.15 (0.26)
Observation 522 510
McFadden R’ 0.06 0.10
H-L Statistic 3.19 12.69
Andrews Statistic 4.89 16.76
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BEMEET Rl 2 A XL T R Flpt X gE R R
S AZ G Fm g TR o a FERPARS (Innovation,
C8) Pl& » 2Ll Lo pdad s 3 EFHE

Bis o RPN 5 A 3% (HousePrice, C15) >t AT pe kg ¥
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GE LSS AR R LA R EA T AR
FT o@ic B i > ¥ RALE F3 4 mFHET & A PP
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C1:Constant; C2:CNeconomy; C3:CNrelation; C4:Electric; C5:Energyprice;

1 2 3 4

5

1 2

C6:Exchangerate; C7:FEDpolicy; C8:Innovation; C9:Laborcost;

C10:RCEP; C11:USeconomy; C12:UStradewar; C13:Covid-19;
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C1 C2 3 C4 C5
40 |_| 55 4 11 4 —
451 504 3 101 ] 3
2.0 24 09
45 24
2.5 AR 0.8
40 A4
-3.0 .0—|:I = 0.7
354 35 H A D 06, ﬂ 0 =
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0.0 = 04 04 |:| 44
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04 H
410 T T T T -8 T -8 T T T 0 T 02 T T T
12 3 4 5 23 12 3 4 5 2 3 5 2 3 4
cn C12 c13 C14 C15
12 — 6 -3 . 8 14
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C1: Constant; C2: CNeconomy; C3: Chrelation; C4: Electic; C5: Energyprice; C6: Exchangerate; 1BA HEE R EEE L ARR 5N EHE
CT: FEDpalicy; C8: Innovation; C9: Laborcost; C10: RCEP; C11: USeconomy; C12: UStradewar;
(13: Covid-19; C14: Shipping; C15: Material; C16: Water; C17: CNcredit; C18: ESG
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A - R EY N F RS ) BRRRTG 2P R R A
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Flo - ad RAd > S HFEL IR > BT {8 RES A Y A

Bk bR ARE D L Pl - -
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2 (a) BRAAE ERHBAF RS FOBE-2H A2 L RE
T S N I R A
FREER R 4 F R R 5 F R R 4 F
AEE 082 (0.85) 356 (0.34) 225  (0.75)
2 ,é“ﬂff?“ 0.02  (0.39) -0.02  (030) 006  (0.11)
/@ﬁé FREF2 0.09%  (0.07)  0.19%%* (0.00) 0.04  (0.61)
< B2 Fn 8.03%  (0.02) 534 (0.09) 10.02*  (0.09)
< FEE o  3.01 (0.40) -3.03  (032) 562  (0.36)
/—’“—@éé_iﬂ 202 521 (0.23) 352 (0.32) 823 (0.29)
ERdBE #2000 -132  (0.73) -122 (0.72)  -0.09  (0.99)
K F B K vF 20 041 (0.92) -6.51*%  (0.08)  4.07 (0.53)
K E B K F 2000 -3.80  (0.36) 0.67  (0.84) -7.05  (0.33)
Observation 382 170 212
R’ 0.06 0.17 0.07
Adjusted R 0.04 0.13 0.04

ML

R BRI L o R e R w4

B 1%~ 5%~ 10% Kk # ™ 5B F o
PHAA ] 0 BRSO PF LF AT ks o

N\

=

=) SR P HERAF R F AR P A3 F2 2213 ¥
LIRS EO R S
FRILY A e F FRILY A e F
A e 22.13%% (0.03) -3.71 (0.57)
2 ,foﬂk/’” -0.01 (0.41) 0.07 (0.17)
/@i—ﬁé? F2e o -0.06 (0.57) 0.03 (0.76)
< E2E oy 9.60%F* (0.00) 6.01 (0.36)
é‘ F 2 EE 2020 0.99 (0.74) 7.04 (0.29)
ELEE 2 201 -1.62 (0.59) 26.55%%* (0.02)
ERsEE #2020  -1.01 (0.71) -1.09 (0.91)
KT K F 20 -7.76%% (0.04) 2.69 (0.69)
K F B K E 200 <094 (0.75) -7.85 (0.40)
Observation 199 183
R’ 0.07 0.09
Adjusted R’ 0.03 0.05
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LERPED 161%2) EAFTEE L% H- ER - T35 £
B X 2020 £ hE A R EEFRE 2 OBER 2021 £ onE

o

4

)
—

22 (o) m%ﬁi.aaﬁwﬁaﬁ SRS 2
R+ ELEFEE LEYFE

#ﬂi/;%’ BH A F AR R e F
A 477 (0.76) 1245  (0.47)
RE#EF0.02 (0.37) -0.01  (0.80)
R ;er ﬂ' F2c 000  (0.99) 0.14  (0.43)
FAEFAE 0 653%  (0.09)  16.10%*  (0.04)
FAF2E w0 859%F  (0.02) 332 (0.63)
ERLATE 7 2  -0.13  (0.97) 2.02  (0.77)
ERLAE #0048  (0.89) 1.19  (0.87)
K FBR K% 00 -1.93  (0.69) 575 (0.48)
K FBRKE 00 464 (022) -1.54  (0.80)

Observation 86 27
R’ 0.13 0.27
Adjusted R 0.04 -0.05

MRL LRI Y SR o kkk L kL R pwml L B 1% 5%~ 10% K BT L EEF o

2. P Y EAo H b F g

B~ 5 A7 R AR 2021 & s E T~ 4P 2020  TF HP 3
Se § i ] ATE 3S% R TR A4 0~10% - 35 20% 1 F 0 A
40 10~20% > %] 20%Fa 7 P TF 8P 4% BT 4 4e A28 20% > 15 20%37 2
Sy r fp T 2020 E RS o
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Zw(a)s BRAEE EHY O F B2 A2 L RK
A L HEa P BT R

PRI GG FEEAH G FEEAH S

2 8.19 (0.12) 9.30% (0.06) 7.28 (0.41)

X HEF 0.00 (0.97) 0.01 (0.55) -0.02 (0.68)
EReEFIZFE 2 0.05 (0.41)  0.12%%  (0.03) 0.01 (0.92)

FAEALE g 8655  (0.05) 442 (0.28)  12.48*%  (0.09)
FAEEEL F o 030 (095 229  (0.57) 0.05 (0.99)

ERAEE E 20 6.86 (0.21) 6.17 (0.18) 8.24 (0.40)
ERAEE #0286  (0.56) -5.03  (026)  -1.73  (0.83)
KFBE Kk o <547 (0.28)  -824*  (0.09) 375 (0.65)

KB K vF 200 216 (0.68) -2.33 (0.60) -1.01 (0.91)
Observation 381 169 212
R’ 0.03 0.07 0.02
Adjusted R’ 0.01 0.03 -0.01

MRt AR Y G ARIEA o FRR L R, R hul L A 1% 5%~ 10% K BT S EEF o

Zr(b)s BRsaE ERY e Fr BN 2 2% ¥

Wi ¥ 2 ¥
7 AN e F 7 E N e F
2 fE 19.92 (0.19) 7.10 (0.37)
R R 0.00 (0.89) -0.02 (0.67)
bt T2 i e -0.05 (0.78) -0.04 (0.77)
E X F 2 0 10.33** (0.02) 6.27 (0.43)
E X F 2R 00 0.55 (0.90) 2.03 (0.80)
B 4B E 2 -3.22 (0.47) 37.62%%x (0.01)
/—“'—/@ié:?fﬂ 2020 -1.93 (0.63) -4.34 (0.70)
B K #2021 -8.85 (0.13) -6.38 (0.44)
aﬁ‘ 7 @Wz K72 2020 -4.12 (0.35) 1.40 (0.90)
Observation 199 182
R? 0.05 0.06
Adjusted R 0.01 0.02
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FERL AT LR Y E M TR FH A 103% 0 7 BsadE e
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1% PIR R (1)2021 £ F 4 F 2 K B S F AR R Bk ks
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FEF (22020 £ 2P A FARRY B d A ml Y

Ao BAES I ST E Y F o A

22(c) BRARE BB P H e F !

THEERFAL é@%ﬁ ¥

FER A T FERAH A F

AFE 21994 (041) 2569  (0.38)

L mE 003 (039 0.01  (0.91)

%42 ? Zg2c 038  (0.16) -0.01  (0.98)

EXFEE Fn 615  (0.29) 378 (0.77)

EFAE Fon 412 (0.46) 9.73  (0.40)

ERLEE 2 20 127  (0.83) -1.99  (0.87)

ER4BE 2 200 -0.87  (0.87) 251 (0.84)

KB K 00 -394 (0.60)  -19.42  (0.17)

HFBF K vE 00 -9.62%  (0.10) 478  (0.65)

Observation 86 27
R>  0.09 0.21
Adjusted R -0.01 -0.14
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27 (a) BRABE ERHY FENR S F AR 2R A2 L RK

rHEA X HF P TR P
PEAIH S FEAF A

AgE 7.38% (0.09) 5.74 (0.29) 9.53 (0.14)
L HEE -0.02 (0.38) 0.03 (0.20)  -0.08**  (0.02)

FRg g EF 2 -0.04 (0.44) -0.07 (0.30) -0.03 (0.68)
F = FA2E 0.56 (0.87) -0.93 (0.84) 2.46 (0.65)
F A FEE 0 -3.35 (0.36) 0.75 (0.87) -5.57 (0.32)

ERLBE 2 02 1.71 (0.70) 2.65 (0.60) 0.01 (1.00)
ELEE 2 200 -1.48 (0.71) -3.81 (0.44) -1.65 (0.78)
K F B K vF 2021 -5.89 (0.15) -1.73 (0.75) -7.81 (0.20)
H B K v 2020 1.50 (0.72) -3.01 (0.55) 6.04 (0.36)

Observation 381 169 212

R’ 0.02 0.03 0.05

Adjusted R’ 0.00 -0.02 0.01

L L AR P SRR o RwE L kR L RN NI L B 1% 5%~ 10% K ET SR F o

27 () %RBEEFRY FENH = F B PN F2 203§

Wi ¥ 2 ¥
L A 3 EE T S F
i 221 (0.90) 10.82 (0.04)
R R 0.01 (0.55) -0.09%* (0.02)
Bt F 1T ¢ 0.02 (0.93) -0.07 (0.40)
A EEE 0 0.73 (0.88) 0.20 (0.97)
= FE2E 0 -0.44 (0.93) -5.04 (0.34)
ERtBE 2 201 -1.60 (0.76) 11.14 (0.20)
ERABE 2 2020 -0.91 (0.85) 3.14 (0.68)
KB K 2020 -1.09 (0.87) 9.07* (0.09)
KRB 2020 3.17 (0.53) 9.05 (0.23)
Observation 199 182
R’ 0.01 0.07
Adjusted R’ -0.04 0.03
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I -WRBE AT EEJHF-TF2 1$*ﬂ
Cerefiy  LEm
PFEATH e F P HEA 7/f§; ‘e
A 2471 (0.34) 13.24 (0.57)
EAE 001 (079 001 (0.74)
ERaEFEGEx 037 (0.19) 013 (0.58)

FARELEE o -038 (095  -1232  (0.24)
FAEEE E o 446 (046) 641  (0.50)
ERABE 2 <114 (0.86) 003 (1.00)

24

ERABE 2 2 039 (095) 131 (0.90)
# T Erf %00 201 (0.80)  -13.67  (0.23)
KFB K0 497 (042) 323 (0.71)

Observation 86 27
R’ 0.05 0.30
Adjusted R*  -0.05 -0.02
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15 BB EHERELUF
k¥
'§(; #) 5(,, j,@f‘gf ;_3_, '§(; #f 7)/( )\ ,@4[ ;_3_, f{; #»}.if, 7¢j§/ "L’ —:z‘,
#2084 (0.47)  19.38** (0.01) 16.40%*  (0.01)

E+EAFE  R55%  (0.04) -6.55  (0.41) 242 (0.72)
,«/@-éé_z‘..._ 10.62 (0.26)  34.59%  (0.06) 23.67 (0.13)
KB K -1.19 (0.79)  -14.70*  (0.09) -13.28%* (0.08)
Observation 40 39 39
R’ 0.14 0.16 0.13
Adjusted R 0.07 0.09 0.05
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éu\m

LERARR b AT 2Bl ¥ (96.7%) 27 5T 2R
EW R R T 2023 &0t g b iE 47.0% 0 B =%

o

£

4«4

-2
FO12%=% "¢ Wity BE AP RIFTEREEL 6L
W 2022 £ oF 2R A el BB R 0 G (82.1%% 76.2%):
P u G 43.3%2 31.7%3n G BT 2023 £ G 0 EAR S o

0 EPRPRERLRWEIFRERE FHE)— N ¥

2022 & 2021 &
67 12 *
WL E AR 72.2% 73.3%@::
“@” RERRE REFEGE 69.6% 71.5%ny”
"Wy BB AP R 62.3% 77.4% 1
4 RH -~ M4ETR vt iEsr 59.3% 69.6%
5 PR BRI SRS 57.9% 21.1%
6 =& o6 49.1% 45.6%
7 1 RERIA ;45.4% 34.8%
8 ¥Fi3 24 T ek 44.3% 46.7%
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Wi AT HRAEES ()

2020
S ZN BUE% IS b S KA TN
Supplyrebuild
¢ -1.69%**  (0.29) -1.18*** (0.39) -2.24*** (0.48) -1.95%** (0.44) -1.65%** (0.41)
CNeconomy  -0.31 (0.29) -0.53 (0.33) 0.11 (0.56) -0.86* (0.48) 0.00 (0.39)
CNrelation 0.01 (022)  0.10 (0.28) -0.33 (0.39) 0.29 (0.34) -0.36 (0.32)
Electric 0.00 (0.40)  0.02 (0.46) -1.44 (1.02) -0.48 (0.57) 0.85 (0.63)
Energyprice  0.66¥**  (0.21) 043 (0.27) 0.72* (0.39) 0.91*%*%* (0.35) 0.45 (0.30)
Exchangerate  0.45%*  (0.23)  -0.03 (0.29) 0.87** (0.43) 0.32 (0.35)  0.69** (0.32)
FEDpolicy ~ -0.23 (0.33) -0.20 (0.42) 0.02 (0.61) -0.06 (0.43) -0.61 (0.51)
Innovation 0.32 (0.28) 030 (0.44) 0.88** (0.42) -0.01 (0.47) 0.57 (0.38)
Laborcost 0.15 (0.24) 026 (0.29) -0.13 (0.41) -0.01 (0.36) 0.26 (0.33)
RCEP 0.31 (0.28) 022 (0.35 041 (0.60) 0.76 (0.46) -0.08 (0.42)
USeconomy  -0.01 (0.26)  0.16 (0.31) -0.33 (0.54) 0.57 (0.41) -0.53 (0.38)
UStradewar — 0.56**  (0.23) 0.67** (0.29) 0.01 (0.41) 0.42 (0.35)  0.73** (0.31)
Covid-19  -0.21 (0.23) -0.17 (0.29) 0.02 (0.43) 0.33 (0.37) -0.51 (0.32)
USelection 0.34 (0.24) 044 (0.31) 0.05 (0.47) 0.23 (0.38) 0.42 (0.34)
HousePrice  -0.70¥*  (0.35)  -0.44 (0.59) -0.58 (0.50) -0.74 (0.48) -0.70 (0.53)
Laborlaw 0.33 027)  0.60 (0.39) 0.44 (0.42) 0.48 (0.39) 0.30 (0.39)
Observation 522 275 247 220 302
McFadden R? 0.06 0.06 0.08 0.10 0.08
H-L Statistic 3.19 5.43 4.14 6.53 3.96
Andrews 4.89 7.24 26.86 ** 8.55 6.18
Statistic
“T-‘Féi: %Légﬂf\ﬂ ;ﬂfg,___)ggr_ o kEk , kk , kN \;,,Jg\, A 1% ~ 5% ~ 10%,};ng % ggfg o
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A SRR ERRESE (5)

2021
EXE %N BUESE PIS St S RHE TN
Supplyrebuild
¢ -2.41%*  (0.34) -1.41*** (0.46) -3.86*** (0.68) -2.10*** (0.53) -2.85*** (0.48)
CNeconomy 043  (029) 030  (0.35) 036 (0.61) 0.50 (0.44)  0.45 (0.43)
CNrelation ~ -0.03  (026) -0.15 (0.33) 031 (0.51) 0.01 (0.40)  -0.19 (0.39)
Electric  0.68** (0.27)  0.59*  (0.33) 1.02* (0.53) 0.72* (0.43) 0.72* (0.37)
Energyprice 033 (026) 021  (033) -0.02 (0.52) 040 (0.38)  0.21 (0.39)
Exchangerate  -0.12  (0.23) -0.61** (0.29) 0.93* (0.51)  -0.29 (0.36)  0.04 (0.34)
FEDpolicy 006  (0.32) 0.69  (0.48) -0.32 (0.58) 0.41 (0.45)  -0.60 (0.55)
Innovation ~ -0.19  (0.37) -043  (0.57) 079 (0.58)  -0.25 (0.54)  0.19 (0.55)
Laborcost 031 (0.23) 045  (0.31) 071  (0.50) 0.11 (0.36)  0.57* (0.34)
RCEP 052  (033) 047 (042) 078 (0.66) 1.02%* (0.51)  0.36 (0.50)
USeconomy ~ 0.53**  (0.26) 039  (0.31) 1.14** (0.57) 0.26 (0.38)  0.80%* (0.36)
UStradewar 031 (027) 045  (0.32) -026 (0.59) 047 (0.41) 0.2 (0.39)
Covid-19 -0.46%* (0.26) -0.33 (0.31) -0.77 (0.55) -0.42 (0.39) -0.44 (0.38)
Shipping 041  (027) 0.3 (035 035 (049)  0.75* (0.39)  0.14 (0.39)
Material ~ 0.70%%*  (026) 036  (0.33) 1.21%* (0.52) 0.54 (0.38)  0.95%* (0.38)
Water 032 (0.48) -0.99% (0.57) 2.61** (1.06)  -0.78 (0.70) 0.4 (0.73)
CNeredit  -0.42  (0.60) 0.08  (0.96) -098 (0.96)  -0.31 (0.89)  -1.03 (0.97)
ESG 015  (026) 009 (0.32) 001 (0.52)  -0.35(0.38) 0.4 (0.40)
Observation 510 270 240 216 294
McFadden R’ 0.10 0.08 0.21 0.11 0.14
H-L Statistic 12.69 8.82 13.81 * 5.06 9.22
Andrews 16.76 12.53 79.09 **x 25.00 *** 3471 wxx
Statistic

MRt AR Y G ARIEA o FRR L R, R hul L A 1% 5% 2 10% K BT SR F o
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