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companies on corporate value*
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Abstract

This study analyzed the difference in sustainable growth rate and corporate value between
special listed companies and general listed companies that passed the so-called Tesla listing
requirements of KOSDAQ-listed companies from 2015 to 2020. In addition, the effect of
sustainability growth on corporate value was analyzed for each of the two groups. As a
result of the analysis, the sustainability growth rate and corporate value of specially listed
companies after listing were higher than that of general listed companies. This shows that
special listed companies, which were evaluated as having high future growth potential with
excellent technology and obtained opportunities for listing, continue to maintain high
growth potential even after listing. As a result of analyzing the effect of sustainability
growth on corporate value, it was found that in the case of general listed companies, the
sustainability growth rate had a significant negative effect on corporate value. On the
other hand, in the case of specially listed companies, the sustainability growth rate
variable was not significant, but it was found to show a positive coefficient value. In
addition, it was found that the cash flow total asset ratio, sales growth rate, and R&D
intensity variables had a positive effect on corporate value for general listed companies,
but the signs of each variable were reversed. This empirically shows that even after
listing, it shows different characteristics from general listed companies.

Keyword : Special listning System, Sustainable Growth Rate, Higgins Growth Rate Model,
Tobin” s Q
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