E-Commerce Letters HL-TRi55PFig, 2025, 14(6), 1360-1368 Hans X
Published Online June 2025 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2025.1461873

HFEH. BTHSSTERIEFEGTN

My 3k 3k

SRR TR, St STEH

ks HiH: 20254F4H27H; FAHEM: 202545 H15H; kA HM: 2025F6d16H

H E

WEEE BEARMBFEFHARRRE, RERE THRNEEERNRSPREEAEE, ANNEH
HZZERHERTR, FTEMBTRRETEHNEFEFSRERTHENE /. KFAET2014~2023
FEPEARZEY EHA RN, B E PR SR ST E X B E VA S SRR &
fERbUE. BIAARIL: F—, BFEHEZ(RHFELVATFSIRT, ZEBRERBIERR P RIRR
3 B, HTRSAFREZEERETRMN, BdRRETHS, HFEENTELVLTFSMAREE
fEREE—HE; £=, RRESTRYA, BFEHNEGSY. £ 57 Ta RARAHHMX KL
SRHRARREEARE, MNIEER Y. PRATAVRFERBXAVHEHAREE. FRFTNTEL
R BB FE R T ERKE, @NTEMIES B BRE R R FMRBCRBUMR AL B T8 5 R0,
BABRTRHERELE, URADWETFSN, FNBURHEEMREKIRER, R FEM#HEh
XgB, LABARRE.

XA
FEM, HFEH, HTHES, S5

Digital Marketing, E-Commerce and
Economic Performance of Retail Firms

Huanhuan Yang

School of Economics, Guizhou University, Guiyang Guizhou

Received: Apr. 27, 2025; accepted: May 15, 2025; published: Jun. 16", 2025

Abstract

With the continuous development of information technology and digital economy, modern consum-
ers have more abundant channels to understand and buy goods and services. In order to cope with
diverse and changeable consumer demands, retail enterprises need to develop digital marketing to
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inject vitality into their own economic performance. Based on the data of China’s A-share retail listed
companies from 2014 to 2023, this study empirically examines the impact of digital marketing on
the economic performance of retail enterprises and its mechanism through A fixed-effect model.
The findings are as follows: First, digital marketing can significantly improve the economic perfor-
mance of retail enterprises, and this conclusion is still valid in the robustness test; Second, e-com-
merce has a significant positive moderating effect. Through the development of e-commerce, digital
marketing has further enhanced its role in promoting the economic performance of retail enter-
prises. Third, heterogeneity analysis shows that digital marketing has a more significant effect on
improving economic performance of state-owned enterprises, multi-employee enterprises and en-
terprises in the eastern and central regions, while it has no significant impact on non-state-owned
enterprises, enterprises with few employees and enterprises in the western region. This study pro-
vides a theoretical basis for retail enterprises to develop digital marketing. It is suggested that retail
enterprises should actively adopt and optimize digital marketing strategies and strengthen the allo-
cation of e-commerce resources according to their own characteristics and nature conditions, so as
to improve their economic performance. Meanwhile, policy makers should pay attention to regional
differences and support the construction of areas with weak digital foundation to achieve coordinated
development.
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I, AHE TR B T80 B B 5 B8 SR SUcE e, NN RH4, FRRE R 2
MAEAE R WFTEIET 2014~2023 (R E A JREE BT ARIFEAR, SCUFR AT BRI FE ML
Gravmsem, HAE LR TIRE, o TR R, B T A S AT R s A R R
Wt , NEESWARAZFFESRERME T AT B . AR A REMILPRTTRET: 55—, R Python 3¢
RONTIEE R EM T E R, AP A RIS F WS, A7 T RS A B A TS
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2. BRAHEWMRMB/E
21. BFEHMNEELWEFHRYMEET N

FEFRy e iy, i R RBOEERE . AR ERNE, Lated e R M. 7
P E R, BUI AR RRZ 50, iR BRI BT . B s A IR e B G S ik
AR, Tl BAEBTFRAR SRR, NGz R e F I . JF B8 g sk
it AR FER TR . LT M - & SRR, @ SR R RoE R R, SealaT
B BRI REILIE 4], CABV PGB Bhoh, R LT, 12 FHRAWAZLL,
B E AT B RMEN XIS, FEMWAB KT EH, ST R R MErE, &
UF AT 9 oK, PRI AR T, AR A b R B AL SR AN B A7 5 A5 AR TH[S] . F A5 Al 1) A
Hoy B mRe FEmE WE IOt s, A 8 SR SR 807 AR A% 8 577 i K [ 3T
LA R VH B B AE 5 B ER IR oK, SEBl— M RIS, AT, BerER AT EAR M T —FE R
P BORSEBUIL K HAR[6], I HL 285 Al St 278 B A A B HOR AR B B0, Ak R 4it
SRS ERSHERI TS, TS THE ST 7].

FIRIERN PSSR B, AAA R BIR AR R ERYE . A e AT AT B AR AL I E
AP AR SE SO 3 A B BRI . BT A SRS O B Akl R HE R SN TR R, AL R R B LA
X e T R, IXRE T 1 T AN T A AT LIE A B BT, X e 3 5 & R i A ™
A B, TR AT SR RN . ST LA R AT, AR TS

s 1 v B R R FE A A TSRt

2.2. BFEHNTELIWEFSBMIEHER

FELS LIS, B EH S TR SHEE R EEN MG, BT EHEATT R TS,
BB f L SR AR R I TR 451 6 S SESE U T 375 S AT L DA R i BB B S T K
HLT 7 S5 R BT 2 DR IO RALE, B BUCE BRI, 778 55 172 [ Y 58 5 3 3l A 4%
am EEME . KRB TRS, HERARLUTE, FAE A A ER[8]. 2 TR 55 K R
KT, RB LR B, 2Rt AT AR B [9], R R F R AT ST . B
EHTRSAWRRE, L ETIRHER Ty k" B e [10], M HEZH R
PRI PR, IRTH R G SR T TR S5 A E I R ), IR RS T A e iR
ANE i (R L BRI 92 RS A RIS A BT, 2 W) AT DU ELI I 7 S o L AR 55
ML AE 2 o] AR RA A, X LU SRS [3]. BN TR 5%, T E Al Aes S 47 1 St 8 8
e, AR AL R DRI AT B T SRS BRI XU SRS AR S A AR A SE LA 5
PRI A AV AP E N T A R EE, AW R G, AT B ST SR. T Bl o,
AHE TS -
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Table 1. Variable definitions
#z1LTEEX

AR A i K TR B E X
B R B GHFEUk ep X QMHED
B R & =] dm ERBR BT E RN N L BN O
WA E BT 1 5% ecwf AR L 1 55 1R A
Ak JASE size In(& %)
Al S age In(SMEESZAE R + 1)
Al 573 T4 staff In(72 A%
P A &= JREA A oc B — R AR R e A
Tr AR icd o Yo
WER R cash GBI AP AR R R
MANE - HHE Ir i RO As N ond
3.3. ETlE
ke A T E AN AR PSS I RN, SRR RS, WO B (L) A T A
AP P
epy = ap tondmy + X + 1 + 4, + & 1)

Horbr, epu ABURREAZ R, FORE | DMEB WS tFERATEROKT: a NEEI dma AR OHERE
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e, WEBTEW; o SRR W S T E AR RN A I TR RE RN s e 9BRZE
We oo ARORERAREALTH S, RAEEC T B #0 F & S S5 SO A, 5 a>0, M ET
BN T L B U L A HE RN .

BEAh, SAETTRE[L2]HRE BT FUR AT AT RNAG 0 T AL 78 25 LA IE U380 8 B 2 B Al
LU GG R FHUR o AR (D)6 AN AR T 55 S AT E A RS L DA S AR R
TS N RN AR Y (2)

ep, = B, + pdm, + B, dm, xecwf, + SecWf, + ¥ X, + 4 + 4, + & (2)

Horp, BoReAcE . Moo iR AL B s AR a e UMM D7 USR8 (1) — 86 eowhi AT AR, RIET
f 555 dmie x ecwfi % R AU E 8 5 IR AR E L TR S5 I o2 EESGENREL B
WK R 7 952 T REREAE R 7 B B A R b B BB W) AR RO, ] S I 2 A W
RN A& A5 ST o

4. SCUESTHT
4.1, HREGET

iR gt e Rk 2 Por, TEMVATFSEIAIEIED 2,056, drfExEy 1.211, fEtarkndkE %
BN Z G SR PRI PR B R AR ZE R . B B8, &RMEN 1, &AMEN 0, FFE R
AL, BT RHAE, FMEMCN 0.0439, FRUEZAITER] T 0.205, W] ISR B E T E M A0 Ak AL
BN, WET R OR 2 BT b B B A KT BUIR B Ak IR ZEER UK

Table 2. Descriptive statistics

2. kgt

Bl WL {EL T fE bl ZE /M O]
ep 729 2.056 1211 0.821 9.917
dm 729 0.0439 0.205 0 1

ecwf 729 6.982 12.92 0 264
size 729 2252 1.143 19.88 26.08
age 729 2.469 0.952 0 3.526
staff 729 8.230 1.369 4.745 11.73
oc 729 60.34 1452 21.10 98.90
icd 729 0.160 0.122 0.000117 0.633
cash 729 0.0535 0.0542 -0.134 0.272
Ir 729 0.528 0.203 0.0883 0.970

4.2. EHNRETHREYT5 4

3 RMCTE X TG L 2T SR ) S RN DA SR RN R [R5 2R

F(1) R BT E B A AL 2 B SUSCE B I T RO [R5 R, 20 B v R O R AR BT B B AE 5%
AR KPR R R A G 5. I, B 1 RRaL. PRI, AU S Al A e
T RECRZ NG, X ATRE A RO A AR K e SR B I 2 R A B M R AL S IR L, 3 B30 B A
A, TR T L5t Skl Al i TE TR AR Z IR, TR ROV REHE it T A HUE .
A RESEAT 7E R N TRSCBL B SR A, A2 BB AR, A EATEZIE S, AR
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LG BBURT M TE R BB R IE, R R AU, il e LRI A5 RE % SE N i
Bl e, MTLbrsuden; FRETERNMATREAEZ; IERENMITTREEZENIE, R
RPN, b A T 2 B e ST BN 5555 2 07 T AT 38 S SEAT, R ad L i AN T 38 =i
LPFERG WAl BT R KT RO RO, ATRERY SR EE R, sl B SR AR T R R A
MBI ZRBAR, R R TR KB, Bedh, Al n] BEAE7E PR A7 AR s 55 2 WA I [l Wi VAR e
SR R IR IS, BB L AR R W 2 I ASL 5 STdR Tt .

B (2)7& IMANE 7 & AN AR B L1 i 55 AR A SR WA i TR 55 Ja BB i Al
DGR RS A BRI S5 R o 0T 6A1, W ZOGUE AT dm x ecwf, %I RN 0.0435, Hid
o 197K IR PR S, R B B I R TR 55 LM i R R A B EURAR . AT TR
TSR R EW, ST ORI, KRE TS MSHES mABEaIAN
BIRUL L SR B, ASEARASE I B &, IR M e Br k. deitt, B 2 45 LAREE .

Table 3. Regression results of main effects and moderating effects

3. FHNRETREEVIER

R 1) (2
ep ep
dm 0.3123** —0.0183
(0.1565) (0.1829)
dm x ecwf 0.0435***
(0.0124)
ecwf —-0.0102*
(0.0059)
size —0.4876*** —0.4931***
(0.1213) (0.1203)
age —0.9490*** —0.9273***
(0.1078) (0.1077)
staff 0.1927* 0.2070**
(0.1041) (0.1037)
oc 0.0094** 0.0090**
(0.0045) (0.0045)
icd 0.4723 0.4585
(0.5486) (0.5445)
cash 2.3822*** 2.2818***
(0.5959) (0.5916)
Ir —0.7824** —0.7422**
(0.3288) (0.3275)
H I 13.3092*** 13.3441***
(2.0865) (2.0691)
Al 5 RN 2 2
Sy ] 58 R & &
MIMAE 729 729
R? 0.474 0.485

T **x BRI RN 1% 5% 10% ) & & MK 165 ORR bR R . DUF 3R
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4.3. REMRE

ORI RS B A G SRAS N, B FUN T T AT AR A VR AR TG, [MIHSE RN 4 PR, —J7m, K
CSMAR Hffi /e b 55— R 7 It AR BIINFE 5 Q 16 C B i g 22 i, &5 R nsI(L)pnr
s BUTERRMETEREON 02577, HiER 1091 S AR, DL R RES R (i Ik e
BRSSO S — 71, A AR AR R 3R BHCT B B A e R A O R AR R, 45 R
@), By B IRIEAL T RO 0.2054, Hilid 5%7K-F- R E AR, ey B B (Lt ik
TFEURTH N E R A RO 28 ERNIR, WAL R AR (@ VERS LAIRIIE .

Table 4. Regression results of robustness test
Fz 4. FREMARIEAEER

A5 1) (2
epreplace ep
dm 0.2577*
(0.1469)
dmwf 0.2054**
(0.0891)
WO 14.5235%** 13.1101***
(1.9586) (2.0852)
A& & 2
Aol i 72 5 & 2
A7 ] 7E RN & 2
MIAE 729 729
R? 0.499 0.475

4.4, BRRMSHT

NIRZAN R ZA AV AR5 8 B e B UG R AT AN FR B, T A 53 T A K
P =AM BEEAT SRR AT, SG5R MR 5 . 25—, UAEREAEFOvbsE, Rl hEa
A AR E A A L. A Q)R (2) T k0, BB 2 et A T e st ST, o ARE
AEELWNEAPHEHMR, HERTRET, HETIREGEEMY, EAFEMVEEHEEO5E
B LUIRM R BRI, 27 B N AT 8 57 5 16 B A7 28 kA RN [13], 9F B 5 4l
I H AR O A A R DL BRI B S8 0, T ORISR, S 7 E I p LS,
Serm G E H, RERE L G TR A B ORI b, AR IX 73 22 63 oAb A/ 63 T
el thAU @) M A (4) TR, By B AR 2 0 TR B AL AFT ST, M 5 TR Al )
BoAWBACR, HIERTRER, A TEARQU R T, (EAERMEHEE. AT ORI
KIEEEEAEM[14], ML TR TEREM, 2 R TEEMVARERN BRI, 7TUED LS &
SATHCTE B, ARSI A TSR T . =, R TEHT7E XA 73 9 2R i X
ANVEES 0 X PR REASEAT BT . (1A (B) I (B) WI 1, KB 4 Sl 25 (kAR v ot X 4 Al 2 R k4
Th, TG B X A A 22 B STRCE B WL ACR, TR, AT I, ARt X 2R
FRONTER MBI, I BATHSCBOR AL E SRy, RILM BB HOR BT 5 71 A BB HEsh 2%
JSi[15], PrUAEE AL BRI ST E R, TSR s E B A S0
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Table 5. Regression results of heterogeneity analysis
5. REMSENIGER

) @ ©) (4) ®) (6)

Eh el REAAE ZATAE  SRTAL  AREHK EEK
dm 0.3742* 0.1466 0.3513** —0.0029 0.3267* 0.1199
(0.2257) (0.2099) (0.1785) (0.2601) (0.1700) (0.3897)
B 13.8198*** 11.4560*** 7.9747** 18.3564*** 10.6814*** 21.0663***
(2.8868) (2.9918) (3.6195) (3.0648) (2.4279) (3.5993)
Pt 2 2 2 2 B B
o 2 2 2 2 B B
g s R 2 B B £ B B
pURIEEED 303 426 364 365 613 116
R2 0.507 0.503 0.467 0.577 0.464 0.703

5. it EHKRBR
5.1. HiR4iS

BT LB, AR EERHMCITER: 5, BT E RN R (L FE AL AT SRET!
HAERMEMEAR I TR, 55 =, WTasSERTEH ST HMLAT SR MR, Wil
KRIERT RS, B Emaew B T8 MV A FSRET. $=, RIS REYN, HTEH
XTEATER . 20T, R FEMV LTSGR LrAEm, SEaEEA MR, D RT, PuE
b X 2 Al DU AT S 2 R

5.2. BIERRBR

F—, PR BT E S, IRIPREMVATE . FEMVN S, RE TR RAR
KEIEES, G, SIS HER T EHRNE, PR e, R . B RO ik
SRR B S BN TIE S DL SR T S e A 1 B A 55 B R B TR R K T IR A, AR T
BAH AR S HHLE, AWATEHERE M A SR TSNS RS . £, Ao EfHET
W, KRAOBCERER TR . TEMVNYSHIEE A SRIE, KERETRHS, fTE% AT RER
U, MR G ERGEIL S, BEA AT, S S RN P 3, AT B i 5 4 s SE2 i »
TEFHAWHTAFH TSNS =, FEEEHEMIIERZESR, el R, He
PR 2 ol B 2 2 B BB, B L E i, e st R T Rl AREAA TR E
B AV U S P I SR PR EOR, IUENLIE, Esh2 BB 2 0 TRE MM 2 AHEA
TIPS, AR 2 KA B A, R R, D R TR EMINE EENE T, 25 W
D E AR RO R ENE M B SIS, RESIUVIMER: R i X 28 dlb AL AE L, A
WS B E RO, RIS 2T, RSB X R A AR, R B IR A Bt 4
NFNBCRARFE JIE,  SCRPMIRN A SR B Er i, TR A o s [X B Aol |5 B 108 224 0 o ) R 2 Al Y
sedlrr >, Sl B AR, STIAT ST
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