324 P2 T K224 Journal of Xi'an University of Technology (2025) Vol. 41 No. 3

DOI:10. 19322/j. cnki. issn. 1006-4710. 2025. 03. 003 https://xuebao. xaut. edu. cn
Bl TR YL T, AR G V. R BSR A T BE IR TR A BT B A S W S [T VE B TR, 2025, 41(3) .
324-335.

HONG Yucheng,BAI Hua.LU Jintao. Study of the impact of “dual-credit” policy on innovation investment of new

energy vehicle enterprises[ J]. Journal of Xi’an University of Technology,2025,41(3):324-335.

U B S 97 B T4 il BB HE A B W 5

TR, e, B4R A
(1. RBIWTEKRE Vb ME TIN 350108; 2. KERF K% ¥ 5E M5, (76 KJF 030024)

BE. MAERBE"BARGER AR BEGHERAFNHAARCRAFTAZETHERLE
HEERZE, S URSHRAARBEADIFERAE LA R EZHR LTHERAEDL
Ak A F NG A A AU R A RN, ERFFET.AIRM 2014—2022 4 A B # 4R A
£ b N MR IE R E £ 5k RAIRM AR 5 R R A R E A kAl TR AR e . B
T E AR BOR AL bn TR RCH R #T AR R R Ak e KRB BTN L P A kA A T AR
LEEREHMRALBETREFOFANMER, #—FHRLIN, RS 7EEA RHR R | L
BERHAL BASLARBEARE P EEKG S LGN, EHE AR EFHRBER, KT
AR —F R EMREAERER FTRBAE T LHRBRLERBELSE,

KR : “MAARSTHEK; HARBRAE DL BN REZLZ 5L

RESES: F273.1 XEARERRD: A XEHS: 1006-4710(2025)03-0324-12

Study of the impact of “dual-credit” policy on innovation investment of

new energy vehicle enterprises
HONG Yucheng', BAI Hua', LU Jintao®
(1. School of Economics. Fujian Normal University, Fuzhou 350108, China;
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Abstract: With the advancement of the goals of carbon peaking and carbon neutrality, the trans-
formation and upgrading of traditional fuel vehicles to new energy vehicles has become an impor-
tant way to realize green and sustainable development. At present, the “dual-credit” policy is the
main policy for promoting the development of new energy vehicle industry in China, and its effec-
tive mechanism for innovation investment of new energy vehicle enterprises needs to be explored
in depth. In this context, this paper adopts the data of A-share new energy vehicle listed compa-
nies from 2014 to 2022, and utilizes the difference-in-differences method to analyze the impact of
the “dual-credit” policy on the innovation investment of new energy vehicle enterprises. The
study shows that the “dual-credit” policy can effectively incentivize new energy vehicle enterprises
to increase their overall innovation investment, in which corporate social responsibility and the
management shareholding ratio play a significant intermediary role. It is further found that the
“dual-credit” policy has a more significant effect on the innovation investment of enterprises in the

eastern region, upstream supplier enterprises, state-owned enterprises and enterprises with lower
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equity concentration. It is possible for this paper to serve as a reference for the government to

further improve the relevant policy system and promote the high-quality development of the new

energy vehicle industry.

Key words: “dual-credit” policy; new energy vehicle enterprises; innovation investment; differ-

ence-in-differences model
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Tab. 2 Distribution of samples by year

Ay FEA &
2014 81
2015 90
2016 104
2017 127
2018 136
2019 135
2020 148
2021 165

2022 165
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Tab. 3 Results of descriptive statistics
At AT 1t bR % B/ME TSN
I 1151 18. 804 1.528 15.313 23.730
S 1151 22.518 1. 381 19. 408 27.122
A 1151 2.875 0.307 1.792 3.401
R 1151 0.043 0. 065 —0.423 0. 346
L 1151 0. 465 0.181 0.098 0.977
F 1151 0.218 0.098 0.031 0. 549
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Tab. 4 Results of sample categorical ¢-test
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1 767 384 18. 338 19.733 —1.395" 0. 086 —16.200 0.000
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F 767 384 0.227 0. 200 0.027" 0. 006 4. 450 0. 000
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Fig. 1 Parallel trend test chart
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Tab. 6 Year-by-year balance test results (before matching)
& B A R
it
2014 2015 2016 2017 2018 2019 2020 2021 2022
1.0717 0. 746" 0.863" 0.895"" 0.946 " 0,945 1.108™ 1.077 1.042™
S
(3.216) (2.750) (3.360) (3.499) (3.789) (3.895) (4.024) (4.090) (4.067)
—2.3437" —2.065" —2.1327 —2.122"" —1.531" —1.606" —1.765" —1.142 —0.953
A
(—2.754) (—2.707) (—2.552) (—2.725) (—2.227) (—2.159) (—2.335) (—1.323) (—1.042)
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#68)
- HAR K 00 25 R
2014 2015 2016 2017 2018 2019 2020 2021 2022
—8.638 5. 786 3.391 0.473 —4.508 —2.539 —4.947 9.515" 4.376
: (—1.563)  (0.889) (0. 687) (0.112)  (—1.110) (—0.957) (—1.104)  (1.700) (0. 807)
—1.287 0.281 0. 857 0. 841 0. 308 0.013 —1.591 2. 320 1.635
r (—0.764)  (0.165) (0.510) (0. 608) (0.216) (0.010)  (—0.941)  (1.250) (0.909)
1.750 0. 804 1. 450 —2.253 0.004 —2.390 —0. 301 0. 655 —1.734
r (0.594) (0.290) (0.543)  (—0.682)  (0.002) (—0.972) (—0.126)  (0.245)  (—0.654)
Pseudo R?  0.216 0. 147 0.192 0.221 0.216 0.218 0.248 0.316 0.328
7T OBV R R UEE)
Tab.7 Year-by-year balance test results (after matching)
R HAR O K 30 45 R
2014 2015 2016 2017 2018 2019 2020 2021 2022
0.184 0.287 0.156 0.221 0.175 0.227 0.270 0.268 0. 290
> (0. 366) (0.959) (0.431) (0. 670) (0. 628) (0. 904) (0. 924) (1.000) (1. 038)
—1.344 0.188 —0.608 0.671 —0.398 0.352 —0. 826 —0. 307 —1. 259
4 (—1.186)  (0.158) (—0.575)  (0.516)  (—0.460)  (0.331) (—0.892) (—0.323) (—0.949)
5.710 —2.087 —1. 206 3.818 1. 380 0. 660 —1.029 2.653 0. 963
K (0.559)  (—0.298) (—0.194)  (0.635) (0.264) (0.236)  (—0.2100  (0.462) (0.190)
0. 908 —0.588 0.376 —0.852 0. 504 1.025 —0.320 0.718 0.075
- (0.348)  (—0.320)  (0.188)  (—0.443)  (0.302) (0.573)  (—0.142)  (0.287) (0.036)
1.797 —0.594 0. 743 —0.079 0.326 —0.418 —0. 288 —0.472 —0.250
F (0.483)  (—0.192)  (0.247)  (—0.025)  (0.124) (—0.158) (—0.101) (—0.150) (—0.081)
Pseudo R* 0. 035 0. 020 0. 009 0.019 0.011 0.037 0. 024 0.028 0. 032
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Tab. 8 Robustness test based on PSM-DID model
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Tab. 9 Robustness test based on changing sample window periods

AFEAR 2015—2020 4F 2017 4E KLU JA
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I I I
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D
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A = 2 2
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Tab. 10 Robustness test based on replacing the

explanatory variable

(D (2)
75
I Ium»nsny
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D
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A [ E RN & =
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FEA 1151 1151
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Tab. 11 Results of the mechanism test on corporate

social responsibility

D 2) (3) 4)
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Tab. 12 Results of the mechanism test on management

shareholding ratio
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Tab. 13 Results of regional heterogeneity

@Y (2 (3) 4)

A i
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Tab. 14 Results of supply chain location heterogeneity
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Tab. 15 Results of nature of ownership heterogeneity

E N EAAN  HEEA S
BUN Y D (2) (3)
I I I
0.191" 0.351" —0.179
D
(2.113) (3.217) (—1.625)
P A8 i = = &
AP [ 2 AR P 2= 2=
AF o3 [&] 72 2800 2 = &
A & 1151 867 263
R? 0.968 0.962 0.975
Adj. R? 0. 962 0. 954 0. 969

3.5.4  RANES

JROASC AR v B B e AR B2 S e T Aol IR S A
PR TR AR AIE , TR I A S S 38 8 400 i i 5, 4
PR — KB AR R I L 2 15 K T 50 %0 5 B Al 43
JBOA A v B AR R B A B o B v PR S AL, DR SE AN
[7i) JBEAS 45 /) T 05K A AR 25 e

MIEZE R 16 BrR ., il L& B WU 43 1
TEXF T IRAT AR B2 AR A A ol 19 BB 8 A i AR
FHEE R . A A v B2 AR 09 A ol I AR A g 43 1 A
b 1 32 75 T PR SR T KO T A S B SR 0 51 R
Jil o OBURR 43 BB GE Ak 1S B R L 38l a2
i My T FRU B Ml R R BT R G R 0 oK B R RO DL
AU BRI A AR TP EE R Ak R B M
RS E i N =L A IRE i T
Wz DRI RURR 37 5K o LT & 388 A A R 1
FAXT AL 55

216 BORUEE K 5 05 (el 0E 45 1

Tab. 16 Results of equity structure heterogeneity
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