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An analysis on the determinants of Corporate Value (CV) in
Chinese automobile manufacturers:
In search of both strengthening effect and stabilizing effect of
Corporate Brand Value on CV
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Abstract

Brand as intangible asset is of much noted by many research fields.Especially many
show great interest in the measurement of brand value.The intangible asset value is not
only about the product brand,but expands to the corporate brand. This paper aims to
clarify the causes and effects among corporate value, corporate brand value and
financial index in the listed five Chinese automobile manufacturers employing path
analysis.We examine both strengthening effect and stabilizing effect of corporate brand

value on corporate value.
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RS Il EaRa VU R Fllak
CBV(7 o) DR 0.88 -0.11 0.10 -0.44 0.46
CV(Tt) DEHZNE 1.60 0.04 -0.03 -1.16 0.14
CV(Tn) DRIEENE 0.70 -0.09 0.08 -0.35 0.36
CV(I D E A 2.30 -0.05 0.05 -1.51 0.50

HAIT) 7S Z JRAT G SRAC IS & EE AR

AREHITIZCBV Z N4 & L T.CBV @ CV ~DRHEL R RGEE S 417273, CV & CBV,
MBI L CV B LB L CBV OB A ST 2 Z L3S n TV o,
WEIZFBWT, CBV O CV ZEMMROER LR L, FHEEMOBEMELZ B 52N Lz
9 2T, CBV ® CV ~DO# & kT 2,

V. CBV ® CV ZEM N AT % 04

AHiTIE, CBVIZLD CV ~OREMENREZHE L CTH D, RIfiTHRE M SN=%
FEORER) 72 HBHEE T 25 3 CF Y HIMIFI 2R O Rl O 2L 121F T2 < | BRIl
ERFATIBEE L 2 0 0T W EABIE L T, 3 CF YA R Ox BEE DR H HLY
EF, CVE{EEB L O CBV O LR E LR LT- 5 2T, CBV A b 7259 CV ~DZLEME
BIRIZONWTEBR LI, B, ZZ2TWH IZEoR) Lk, CVAEED L TEEIC
ARSI K VBICEENE(L L THL CVAZNICH ETONTE T T20%5< L 5 72
#H %z CBV ™R T LW B THWS, L7eh-> T, CV O & CBV OHERIZ TR
N 7ed ERETRRETH CV O MMERTLZ A4 v 2 m < HFFTE 5 X 5 CBV b EIGICHE
EFEVLTWDEZEN, BEMIRIZL2PZALE/A D, TOEKRTIL, CBV BIENLE
MINCHERE L7t ud7e b2, 2z, CV OZLIiZxt3 % CBV OHEEINENRE L, 2o
CBV OZALRITHERN/ NS WD &0, REMWNREOBANGM L 725,
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LEMDROMEASLIHICEA LT, flziE, Athe Bihiw)d 2 5084 EnH - T, Witk
D¥EBOEACENFR U ERE L THL, Witk CV & CBV A EH L TWARHEIZH S
FEIZ QA FEIZI 1T 5 CBV ORI EF-RITCVORRHEE D EFREID /SN &
@A+t CV EH /A tED CBV EFE>B tho CV EFR/B th0> CBV LAR F72bb,
CBV 2N 10% EFHTDE, At CV A BHoZN LV EL ERT&E 28, 2F 0, At
O CBV D L2 ERLTEH, CVOERICKEAREELZG 2505, Atk CB 13
WwWeEILND,

Wz, WithE HIZ CV & CBV 3 MR RmICH SR, DA tHIZEIT 5 CBV ORMFEEL T
KRN CVOTERIV/INSNZ &, @A D CV F¥ER/A D CBV T#R<B tto CV
TE%F/B LD CBV TR, +72bb, MiE I CBVA 10% F%LIZELTH, Afto
CVOTHEENBIOZENLY /SN &5, 2F D, CVARRHEEL TR UZT T
“ELTH, Ao CBV O FHEN BEL D b/hSFuL, AL, mifkeé d CBV @
ATAEEEE FIERNFE L TH 72 LTH, CV O FHERTA#2 B ta FENE, CBV 2
X% CV OAMEND t (D REN A HND EWVNZ D, DFE D AfLidEIT CB DT T,
CVZEZHLREZENIEDLIENTE D,

ZITEEERE LA T, MoK EO T 2R 5, £7, Wit e & CV, CBV
2 EAREIZH DR, CBV BMENTWLREDTEE, ¥EMom E43#L LT CBV IZ,
ZLTCBVZHT LT CVICRERT T AR ELTH L, TNHARANEKE CV D
FHBE X v sfiFiuE, CBV @ CV ZEMMEDL e W RES AL & &b, T L
7RI, CB BMENIZRHEIZE > TRV RESEZTE S, CV & CBV BARFEH T
TEHHEA, EREE OMBIBRANR D REWEIZW 2, Bz CBV O EIC L v, &5
BIZ & D CV ~D~ A FAZEAZIHITE D,

L7zid»> T, B EARmEED b, EE FEREICBVTRIC, CBV © CV ZEMRIR
MFFETEIUL, CVRERED FHICEASIUCL K s i sns, kETIX, PEEA
FEERESEOT— X EHW T, TORORBGEEEZ AR D,

2 F-test (2 X HHE

B OBEE S B 502 E 9 DI X0 REME R Z T 512472 > T, E 3 CF 4
TR R ORI HIHEE D ALK DB B RMFEUEEOELROT —F B0 AL 120,
MEEZAWD T — XX 5 FEM O T — 2 I EF D, o VERDRen Ricg T
NSO ZENKEWTZD, FomzaBE L, Ftest # HWTHTT 52 iz,
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Xz 11 F-test fEE

3 CF Y HIHIRI s 2L g &

3 CF Y HIHiF s 24 bR &

CBV At CV 2k CBV 2t

CV 2 FfiE(P ) FfiE(P i)

FAP 1D e SRR e SR
g 149.737(0.000) | 0.003(0.000) 0.003(0.000) 0.000(0.000) 0.000(0.000)
— VUG 1.582(0.334) 0.027(0.002) 0.026(0.002) 0.017(0.001) 0.016(0.001)
Ry 60.833(0.001)|  0.503(0.261) 0.167(0.055) 0.008(0.008) 0.003(0.000)
—RyxL—F 0.009(0.000) 0.318(0.147) 0.202(0.075) |  37.010(0.002) | 23.549(0.005)
HFURVAH 25.596(0.004) | 0.271(0.117)|  0.215(0.083)|  0.011(0.000) |  0.008(0.000)

HATDF-test i 12 3D X B E 1Rk

T PAEEAIREE TH 5

M 11 BLOXE 12 L0, CBV & CV ITHEIMENERCTE 5 &3huE, CV oYk
AR 2L L T o Te =V BHEHED T 5, XML TR E ¥ CF Y HIHiRIE R o2& b
(2 CV REEEZ RO DI, CV EHRERTH SMORLREDOA LTV 2, CV FHHL
ERTHLEEINEL —RKT ¥ L— FIZBWTIZTO RN S b EEIER 20 L EVnElh
720, E3E CF YIRS O LRICE L <, SRTEE O TR BEEL LD & CV &
OFEEPEN R SN D 01X, FEAREZDEN S THREZ LR 2 K LT
D0t LIV,

M 12 AEBEOESMEICRE T 5 ER
CVOYE L | CBVDCV & | B3 CF 4HIMFILE &L | B3 CF HHMiFIRE &
HR )M CV & oidEht CBV & o @
R 65.98% L 2L 2L
— VR 43.99% HY 2L 2L
R&iRH# 32.81% L XHHTEELLETH Y L
—ryL—F 14.40% L KRB L CEN S 1 2L
R 11.38% L KRB L CEN S 1 2L

HIFD F-test i R A2 55 S EEAER(CV O EHRITNE 5 OF — 2 (TS EER L)

VI i & AR OWFFERRE

AR TIE, CBVICL D CV ~DORBEZHGEET D720, PE SR AR 5 42
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CBV @ CV #5050 F & ZEMNRIZOWTHGE L 72, TORER, CBIZH CBV 2 F25E
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