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2011-20154F 3385 428 12.54% 1.18% 76.23%
2011 4 677 65 9.60% 0.63% 42.14%
2012 4F 677 79 11.67% 0.89% 71.42%
2013 4F. 677 82 12.11% 1.04% 74.46%
2014 4F 677 85 12.56% 1.21% 58.79%
2015 4F: 677 117 17.28% 2.15% 76.23%
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Size 0.16%** 0.13%*  (.45% 1
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(4.61) (4.59) (4.60) (4.59) (4.60)

Serv 5.48# 5. 45k 544 545k 546+
(1.99) (1.99) (2.00) (2.00) (2.00)

Serv? -7.37%% -7.32%%% 729+ 73285k -7.33%%*
(2.96) (2.96) (2.96) (2.96) (2.96)
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Debt 1.52% 1.52% 1.55% 1.55% 1.55%
(0.77) (0.78) (0.78) (0.78) (0.77)
Size -1.28%% ~1.28%+ -1.28%+ -1.28%+ -1.28%+
(0.20) (0.20) (0.20) (0.20) (0.20)
Fixed assets -1.08% “1.12% -1.10% -1.10% -1.09%*
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(0.39) (0.39) (0.39) (0.39) (0.39)
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4 F At FAZ TR S AZ A S S ME X F AR T B

PANbFE S AR
N IND_RO
f A & A - IND_ICR IND_FAS IND_CAPEX IND_MKS
Intercept 31.72%** 31.71%** 31.63*** 31.59*** 31.71%**
(4.61) (4.57) (4.61) (4.58) (4.62)
Serv 5.24*** 5.23%** 5.06*** 5.56*** 4.66*+*
(1.86) (2.01) (1.95) (2.01) (0.83)
Serv? -6.28** -6.00** -6.66** -7.42%* -5.54**
(2.98) (3.07) (2.94) (2.98) (2.79)
Ind_Competition 4.30** -0.51 % 0.07 0.06 0.07
(1.95) (0.17) (0.06) (0.08) (0.05)
ServxInd_Competition -34.90 -6.07 3.51 1.96 2.61
(75.08) (5.27) (2.22) (1.48) (2.03)
Serv 127.97 32.70** -7.10* -2.96 -5.54*
xInd_Competition (169.74) (13.67) (3.91) (2.44) (3.05)
Debt 1.51** 1.49* 1.59** 1.55** 1.59**
(0.78) (0.78) (0.78) (0.79) (0.78)
Size -1.28%* -1.28%* -1.28** -1.28** -1.28%**
(0.20) (0.20) (0.21) (0.20) (0.21)
FA -1.08** -1.11** -1.08** -1.10%** -1.08**
(0.53) (0.53) (0.53) (0.53) (0.53)
Cash -0.63 -0.60 -0.60 -0.62 -0.59
(0.39) (0.39) (0.39) (0.39) (0.39)
ROA 5.34** 5.46** 5.52** 5.49** 5.52**
(2.52) (2.54) (2.53) (2.54) (2.53)
OWS -0.01 -0.01 -0.01 -0.01 -0.01
(0.01) (0.01) (0.01) (0.01) (0.01)
Year_2011 -2.37xxx -2.34%xx -2.27%* -2.209%* -2.28%**
(0.19) (0.18) (0.20) (0.18) (0.19)
Year_2012 -2.36%** -2.35%* -2.32%* 2,34+ -2.33%**
(0.14) (0.14) (0.15) (0.14) (0.15)
Year_2013 -2.00%** -1.99%* -1.98*** -1.98*** -1.98%**
(0.12) (0.12) (0.12) (0.12) (0.12)
Year_2014 -1 5% -1.4Q9%* -1.48%+* -1.49%* -1.50%**
(0.09) (0.09) (0.10) (0.09) (0.09)
R? 0.30 0.28 0.29 0.29 0.29
F 34.24 36.03*** 34.90*** 34.94*** 35.28***
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Research on the Value Effect of Manufacturing Companies’ Servitization Transformation:
the Regulation Role of Industry Competitive Environment

ZHOU Jie™*, XUE You-zhi***, LI Xiao-yu?3*

(1. College of Tourism and Service Management, Nankai University, Tianjin 300350;2. Business School
of Nankai University, Tianjin 300071;3. China Academy of Corporate Governance, Nankai University,
Tianjin 300071;4. Research Center of Corporate Strategy and Business Ethics, Business School of
Nankai University, Tianjin 300071)

Abstract: Using listed manufacturing companies during 2011-2015 as the research objects, through
empirical research methods, this paper examines how the degree of servitization affects business value,
as well as the regulation role of competitive environment. The results demonstrate that there exists an
"inverted U-shaped" between the degree of servitization and business value. When the degree of
servitization is low, enhancing servitization transformation can promote business value. However, when
the degree of servitization increases to the critical value (about 37%), enhancing servitization
transformation will reduce business value. Besides, the competitive environment regulates the
relationship between the degree of servitization and business value. The increasing of current industry
competitive environment degree reduces the value of servitization transformation. While the enhancing of

potential competitive threat level increases the value of servitization transformation.

Key Words: manufacturing companies; servitization; value effect; industry competitive environment
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