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H1 1
S -0.353#*x 1
DAR -0.070%%x  -0.117%*x 1
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SIZE 0.107x+x  -0.103%xx  0.448#x+x  0.302%x* 1
GROWTH  0.028+x  0.100#*+ -0.156%+*  -0.0190 -0.038x** 1
ROA 0.138*x+  0.075%x+  -0.317%+* -0.120%%*  0.190+*+  0.307**x 1
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DAR 1.57 0.635979
LDR 1.32 0.756712
SIZE 1.30 0.768713
H1 1.19 0.841740
S 1.18 0.847079
GROWTH 1.04 0.961403
Mean VIF  1.27
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Variance Coefficient t-statistic Prob.
H1 0.002*+ 6.45 0.000

S 0.001 5.30 0.000
DAR -0.215%* -14.41 0.000
LDR -0.100%** -3.52 0.000
SIZE 0.07 1w+ 24.94 0.000
GROWTH 0.037#x* 18.04 0.000
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Constant -1.489*x -23.25 0.000
Observations 5733
R-squared 0.1831
F-statistic 341
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Variance Coefficient t-statistic Prob.
H1 0.027#x* 3.52 0.000

S 0.036x+x* 2.74 0.000
DAR -1.033*x 1.46 0.001
LDR -1.54 7%« 7.85 0.008
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An Empirical Study on the Impact of Capital Structure on Financial
Performance of Light Asset Manufacturing Enterprises

Su Xuanyu

(School of Business, Shandong University, Weihai Shandong, 264209)

Abstract: The research on the capital structure and financial performance of light asset enterprises in
China started relatively late, and most of it was based on qualitative analysis. In this study, we selected
1911 light asset manufacturing listed companies from 2020 to 2022 with a total of 5733 sample data as
the research object, and used Statal6 software to conduct multiple linear regression analysis. We
studied the relationship between these companies' capital structure and financial performance from four
aspects: shareholder concentration, shareholder balance, overall debt structure, and debt maturity
structure. The conclusions are as follows: shareholder concentration and shareholder balance are
significantly positively correlated with financial performance; the asset liability ratio and long-term debt
ratio are significantly negatively correlated with financial performance. Based on these findings, we offer
suggestions on optimizing capital structure to improve financial performance.
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