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ABSTRACT
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This study examines the determinants of financial performance of PPs using panel data. Fixed-effects regression, dynamic panel
GMM,, and rolling regression analyses consistently show that NPM has a positive effect on both ROE and ROA. This suggests that the
financial performance of PPs is primarily driven by fundamental operating profitability rather than asset efficiency or financial
leverage. In contrast, AT does not exhibit a significant effect, reflecting the characteristics of the broadcasting industry, while an
increase in EM negatively affects ROE. In line with structural changes in the broadcasting environment, profitability has
simultaneously deteriorated across multiple PPs as of 2024, indicating a paradigm shift from growth-oriented to survival-focused
operations. Based on these findings, this study emphasizes the importance of prioritizing content competitiveness, cost efficiency, and
revenue diversification for achieving sustainable performance in the PP market.
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Table 2. Annual status of program providers
Ax 2009 2010 2011 2012 2013 2014 2015 2016
ArgA 184 179 181 180 188 181 161 152
Ax 2017 2018 2019 2020 2021 2022 2023 2024
AR 158 161 158 161 167 169 170 166
Table 3. Firm type classification and cumulative sum by firm type
A2 59 =0k AFAZ}F 4= (20098~2024'F L-2) H|F
Aut H=S2HGARALARL Autpp 2,100 77.3%
213mt Al A AREATLA R} 2t Al 133 4.9%
MSO Al WA GAREA AR MSO AlE 160 5.9%
IPTV AlE H5A A AT AR A7 o|gto] & 23T IPTV A 34 3%
ZHAd ZH 94 3.5%
HeH2ad R4 32 2%
=49 g =44 163 6.0%
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Table 4. Averages key profits, losses, and financial status by firm type (2009-2024) (ZH|: BHQHR)
Azt 54 710l ol el ZFEEA BAHZA ZAPE
QHtpp 107 4,645 25,872 16,903 12,118 28,958
213mt Al 3,268 70,755 78,733 65,184 17,890 83,075
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ZH -7,950 114,572 120,169 160,646 49,044 209,690
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5 57 43,675 356,432 623,794 570,862 303,324 874,186
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Fig. 1. Annual trends in dupont indicators by firm type (2009-2024)
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Table 5. Annual dupont analysis by firm type

2009 ROE ROA NPM AT EM
Aultpp -0.035 -0.135 0911 1.104 2.068
2V Ag 0272 -0.108 -0.064 1.105 0.653
MSO AlE 0.216 0.162 0.172 1.016 1.546
HeAdg 0.113 0.071 0.167 0.492 1.567
547 0.219 0.126 0.149 0.866 1.783
EFHE 0.063 0.039 0.064 0.60 1.628
201611 ROE ROA NPM AT EM
getpp -0.040 -0.048 -0.261 1.245 1.487
2V Ag -0.153 -0.051 -0.026 1.199 1.620
MSO Ald 0.056 0.049 0.173 0.642 1.734
IPTV AlE -0.030 -0.009 -0.065 0.766 2.642
il -0.401 -0.299 -0.180 1.131 3.860
HEHE 0.031 0.018 0.020 1.130 1.718
549 0.345 -0.100 -0.050 0.932 1.267
BEEHlE 0.032 0.022 0.037 0.60 1.427
2020 ROE ROA NPM AT EM
Aulpp -0.003 -0.073 -0.062 1.327 2.083
2Vt Ag -0.030 0.011 0.014 0.890 1.424
MSO AlE -0.123 -0.086 -0.129 0.862 1.286
IPTV AlE 0.100 0.074 0.097 0.755 1.294
<H 0.462 0.028 -0.028 1.592 2.677
HEHE 0.079 0.049 0.058 0.874 1.600
4 0.233 0.090 0.080 1.095 2.014
ZEHE -0.038 -0.026 -0.047 0.56 1.475
20244 ROE ROA NPM AT EM
Aulpp -0.147 -0.076 -0.075 1274 1.480
2Vt A4d -0.003 -0.015 -0.018 0.736 1.734
IPTV AlE 0213 -0.093 -0.045 0.532 1.376
<H 0.309 -0.474 -0.153 2.002 1.539
HEHE -0.039 -0.024 -0.069 0.734 1.429
47 0.058 0.039 0.027 1.164 1.590
ZEHE -0.079 -0.050 -0.088 0.56 1.629
3) YerHo=2 YDBMo|A BE HSS HPH|S0| 2ZAS WCHsE| I5H HIX(0IT 2 SBREICH 2 GIR0|A S 2| ARJo| 2 AES 57| SahAl AAISICE

metM HYYS HlustAL SEE s S H20|A] HRAC.
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Table 6. Panel regression results for ROE and ROA

ROE ROA
Pooled OLS Two-way FE Pooled OLS Two-way FE
0.194%* 0.166* 0.230%** 0.206%***
NPM
(0.075) (0.076) (0.044) (0.043)
AT -0.031 0.022 0.001 0.019
(0.030) (0.061) (0.019) (0.036)
EM -0.181#** -0.196*** 0.002 0.000
(0.019) (0.023) (0.003) (0.003)
0.016 0.082 -0.087%*x* -0.141%%*
DER
(0.021) (0.050) (0.022) (0.030)
BRS 0.085 0.448* 0.023 0.028
(0.065) (0.199) (0.031) (0.084)
-0.022 -0.056 -0.026 -0.026
SGR
(0.049) (0.055) (0.020) (0.021)
TA 0.019 0.184* 0.012% 0.055*
(0.010) (0.072) (0.005) (0.023)
N 2,230 2,230 2,230 2,230
R? 0.329 0.353 0.419 0.352
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Table 7. Dynamic panel GMM estimation results for ROE

ROE ROA
difference GMM system GMM difference GMM system GMM
0.015 -0.003
771 ROE - -
(0.029) (0.023)
0.054 0.023
771 ROA - -
(0.228) (0.204)
0.170* 0.175% 0.237%** (0.232%**
NPM
(0.075) (0.069) (0.044) (0.037)
- 0.020 -0.003 0.014 0.006
(0.038) (0.035) (0.021) (0.019)
EM -0.168%*** -0.165%** 0.001 0.001
(0.022) (0.020) (0.005) (0.004)
DER 0.039 0.035 -0.082%** -0.086%***
(0.022) (0.019) (0.022) (0.019)
BRS -0.001 0.016 0.042 0.027
(0.094) (0.070) (0.043) (0.034)
0.033 0.023 0.006 -0.008
SGR
(0.065) (0.058) (0.031) (0.025)
TA 0.062* 0.037* 0.026* 0.017**
(0.024) (0.015) (0.010) (0.006)
year dummy yes yes yes yes
N 1,456 1,456 1,354 1,354
Hansen test 0.494 0.460 0.373 0.528
AR(1) 0.000 0.000 0.044 0.034
AR(2) 0.127 0.242 0.346 0.264
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Table 8. Wald test results for structural change

Ar 2010 2011 2012 2013 2014 2015 2016
ROE 7.11 16.82* 16.45% 12.82 4.32 7.88 4.61
ROA 11.15 37.30k% 44.03%* 32.09%** 18.08** 18.30%** 12.55
= 2017 2018 2019 2020 2021 2022 2023
ROE 8.60 6.30 7.50 8.01 7.01 7.27 3.67
ROA 12.12 13.63 11.78 12.64 8.49 12.10 18.70%**
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Fig. 2. Rolling regression results for ROE

Fig. 3& ROAS E4H5E 387 3l7) 27kS HolZc} ROAS] 44 89 94 Aol et e §A51A 2717}
Stk B A Mol 992 A1 4 Sle) WA NPV 71 720 2 sl 1] ALnE delule] s
0.15-0.35 570l FAI%13 e 551 20224 ool A 2717} Ftsp) Shjui Zgke] pakes
ofl ] 44 thi] :0190] 291 ol gl Sl B8 ZJshA| 39 5T 91 elmatek. ofeld Ak ROA S #4712 A
o] 27 NPMo] ofaf SR 727} 9188 Holrt, ATE Al40) 2717} oj$ 2om] Alzbo] Aol et A 0 2 7
Al B Bt AR Aol Pav} sk sht a0 2 5704} e A4-9] 27171 2ot ROAE st
L obgaiel 99102 7|5t 2ok S0 Lhehdrk. o) W ANIANGAIAAR] 9 A1) 8] S Heke Aato] 3
Z3he ol AAZFROAS Z5He 1A 21918 Akl Holrk EME B4 7Klel 47 00 e b2 £ A5
ROAC oAl 015+ ke m1A|] eh= 2102 Lhehich

¥IE DERS B 7171l A &) ASS 1ol BlIAHE O£ 7} 5845 A4t -0 4o] Astsl 127} 1)
T 9188 HolZeh BRSE A% Aol o] A5E Holuh ka0 2 Ae] 3]0k g4 e ARTER A0 e,

ot el ol ek STt H1A 0 i A ool ek W 4 glot 1 vkl 0 2 TR ok

ﬁ

(]
(]

il



1=}

i

JAT / Dupont B2 0§ HEANALEAIIA ] AR 2 291 B4 « 83

2 ofmjgick. SGR GA| thFE0] F171oIA] &9 ASE
FA/ste] FRA2 ARIA

HojFErh TAE ZHHa o 2 Fo A&

of=t

Rolling Coefficient: NPM

0.5

—e— Coef: NPM
95% Cl
0.4
3031
]
£
32
0.2
0.1
0.0
2016 2017 2018 2019 2020 2021 2022 2023 2024
Year
Rolling Coefficient: DER
0.00 —e— Coef: DER *
95% Cl
~0.05
-0.10
-]
]
E
? -0.15
&
-0.20
-0.25
2016 2017 2018 2019 2020 2021 2022 2023 2024
Year
Rolling Coefficient: TA
0.201 —e— Coef: TA
95% Cl
0.15 4
9
£0.10
£
a
0.05
0.00

T T T T T T T T r
2016 2017 2018 2019 2020 2021 2022 2023 2024
Year

“g=shH ROA] Higt 2% 917
o] A=A NPMO| 93-S HofE

==

A B3R Ao 2 et

528

5.1 F2 &M Zu}

2 AT 2009355 2024 @7 BEAAGAIFAE ' E Dupont F5-413 12 o)A 2

0.154

0.10 1

0.05 1

Estimate

0.00

—0.05 1

—0.10 4

-0.15 1

0.4+

0.3+

0.2

0.0

Estimate

—0.14

—0.24

—0.31

S Hof 9]¢ o] ©7]5 02 ROA 74 o= A5 o=rh=
5 ROA S0 i3] -9

Rolling Coefficient: AT Rolling Coefficient: EM

0.1+

—e— Coef: AT —e— Coef: EM
95% Cl 0.010 4 95% Cl
0.005 4
2 /\\/,\‘
g
\ g oo L"\./C/
~0.005 A
~0.010 A
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
Year Year
Rolling Coefficient: BRS Rolling Coefficient: SGR
—e— Coef: BRS 0.075 1 —e— Coef: SGR
95% Cl 95% Cl
0.050 4
0.025 4
£ 0.000 2
£
=
" & —0.025 1
~0.050 A
~0.075 A
~0.100 A

2016 2017 2018 2019 2020 2021 2022 2023 2024
Year

2016 2017 2018 2019 2020 2021 2022 2023 2024
Year

Fig. 3. Rolling regression results for ROA
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Table 9. Diagram of causal relationships among variables
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