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Abstract

Against the backdrop of deep penetration of digital finance and intensified market competition,
maintaining customer stability has become an important driving force for enterprises to build com-
petitive barriers and achieve sustainable profits. The article is based on data from A-share listed
companies in Shanghai and Shenzhen from 2014 to 2023, and empirically studies the impact of dig-
ital finance on customer relationship stability. The research results show that the development
level of digital finance has a significant positive effect on improving customer relationship stability,
and digital finance enhances customer trust and maintains stable relationships with customers by
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improving the quality of information disclosure and enhancing the transparency of enterprise in-
formation. The research conclusion of the article enriches the relevant theoretical research of digi-
tal finance, and provides useful reference and experience for enterprises to maintain customer re-
lationship stability and enhance customer stickiness. It also provides inspiration and suggestions
for enterprises to enhance market competitiveness in the digital economy era.
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e IO BER B AL ST R 2 A, SRR TR A ERTE 4 0 AN 222 [ B [ A O A RO R B[] 577K
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C. D VUANEEZ A BIRE N 4. 3. 2. 1, B AACHAS BaFE W BB
3.24. EHITE

ARG BRI [15] TR [16] 25 [17]55 5 & M H0E, EHC T B % (Growth) 5 4+ i A7 (B 44 45 54)
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Table 1. Table of main variables
1 FTETEXR

A 7E X L3 WIRFS
DIF By ERUR A H i B G EE) (BR)FRLL 100
CStable BPRRISESE Alb AR HT LR AE AR H BN SO A
co EfsSudi)is % b s SIS PPREAMNE, A=4, B=3, C=2, D=1
Growth A KRG EFEE NN Z 7 SAEENIRN I L E
PCM S5 AL (B9 50 (NP — ENbRR — S — R ) E R
Size LA SRR BT B AR H
State PR 0: FEEA M, 1. EHEMI
Dual PRHRE— A2 EERKERHIE, 21, HH0
Ind MALEES L AL E AL S E R AL
Lev B R BT B B S A L A1
ROA k&S A 5 A B 1 LU AR
CSBC e VA5 FH R 5% RE A lb AR R B B N R L B
Kz RG24 R CSMAR #{uffs 2 P ) i 08 40 3R KZ 54
Topl B RIBORFF I LA B RBOR R R 5 2 R H B
3.3. AR
KB ST FE R HL, AR ST LU [ RN, M o - 7 Rt B R
CStable,, = o, + 5, DIF, ; +y, 2Controls, , + Industry; + Date; +&; , (1)
NYILBAERB H2, KRB (R TUH 7 & fil DIF 55 BN AR,
CO;, = o + B,DIF,  +y, -2 Controls; , + Indystry; + Date, +&; (2)
NHE— PR R R R AR FEROAE RIALA, A B) IR FLAE BB MR th A AR
CStable, ; = a, + p,DIF,; + B,CO,  +, 2.Controls, , + Industry, + Date; +¢; , (3)

4. SEESTHR
4.1. R

# 2 PEIR, WURBRAR R ¢ A58 B (CStable) (U3ME N 0.423, frifEZ N 0.303, F/ME N0,
KAEN 1, SPVHEDR R 8 BL[8]5K ) & FIARHA[ 18] BRI i 2 [9] MRIF 78 45 FBUNEEIT o W FUREAR Al 1)
BPRFFT BERAAZE R EOR, B & BT S, 1 5 — A U B A R
£ RS R S R(DIF)IIME R 2.924, FrifEZEN 0.941, ULIIREARA F FTTER O (5 73 2 4 b te
HOHMER 292.4. AL EANVAE B IE I FE(CO) M Jy 2.986, FrifE7Ek 0.623, Ui BAANE L5 B4k i
JREAZERR, FEARBARG BEW LT S LT HABEHIRRNHERES SRS OAT K
NI .
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Table 2. Table of descriptive statistics

2. AR R

A PEACR By PR 2 B/M IGONEI
CStable 5091 0.423 0.303 0 1
DIF 5091 2.924 0.941 1.212 4,738
CO 5091 2.986 0.623 1 4
Growth 5091 0.122 0.281 —0.383 5.419
PCM 5091 0.097 0.182 -2.291 0.542
Size 5091 22.335 1.234 19.12 26.41
State 5091 0.458 0.498 0 1
Dual 5091 0.224 0.417 0 1
Ind 5091 0.372 0.05 0.3 0.6
Lev 5091 0.424 0.168 0.046 1.107
ROA 5091 0.033 0.059 -0.75 0.192
CSBC 5091 0.34 0.266 0.005 1.35
KZ 5091 1.191 2.223 —7.222 8.18
Topl 5091 34.173 15.268 3.89 89.99
4.2. =354

PR FEHE A ZE R U R R, AR 3 FI(L1) ] En3eraRl(DIF) I R EHE 1% K T RENIE, ]
UL BT AR R T DM P e R BT, TR HL BE5RIE. AT Ra@Ed e
FERE L3 fs BRI R, WoRls BBV, DUINGE T & P RS A EBI AN 2v s (ST, sRieE ok
REAE RIS ), S se Bl SR K 5 1T Ay 5k .

H % 3 H(2) T 41, $7 4Rt(DIF) AN 2% B B (CO)HIAH 2% R 0.152, FHAE 1% /K7 B 535 IEAH
K, XRHBFERPIRRE—ERE LA THREMWEEEHE. iR H2 BRYEPR
i

t7¢ 3 F(3) AT Fn% & Al(DIF)FIME B3%E W % (CO) 5 & 7 Kk R A2 B HIAH DG R &5 AIAE 1% 5%
BEMKE LRE. XENE TSR G EE AN IEREER, HiEst 75 BB EEE
SR G R e E FEI R I R AR AL, R TR H2 SR 4 T IR S

Table 3. Mediation effects test table
2 3. PN R

ey (2 €))
VARIABLES cs co cs
DIF 0.042%** 0.152%*% 0.039%%x

(2.89) (5.76) (2.71)
Topl 0.001%* 0.003%** 0.001*
(2.03) (5.40) (1.85)
Lev 0.041 —0.267*** 0.045
(1.32) (-4.30) (1.47)
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Growth —0.055*** 0.013 —0.055***
(-3.99) (0.33) (-3.97)
ROA 0.096 1.747%** 0.065
(1.17) (9.44) (0.78)
PCM 0.055** 0.440*** 0.047*
(2.22) (6.75) (1.91)
Size 0.004 0.085*** 0.002
(0.89) (10.29) (0.55)
State 0.045%** 0.199%** 0.042%**
(4.52) (10.42) (4.11)
Dual 0.024** 0.036* 0.023**
(2.23) (1.78) (2.17)
Ind —-0.151* —0.166 —0.148*
(-1.76) (-1.02) (-1.73)
CSBC —0.078*** —0.005 —0.077***
(-4.80) (-0.14) (-4.79)
Kz —0.008*** —0.020*** —0.008***
(-3.46) (~4.09) (-3.31)
CcoO 0.017**
(2.35)
Constant 0.258** 0.729*** 0.245**
(2.49) (3.70) (2.36)
17l gkl Gl gkl
F £kl Etil £kl
Observations 5091 5091 5091
R-squared 0.078 0.211 0.079

VE: xR IR RINE 1% 5%F1 10%7KF 3 .

4.3, TRARMRE

431 BHERTE

TEEEAS T, ARSI B SR Te S A HEHR LS B B e, A TR
ghRiafdts, (e REMERT IR, AR SOk BT S Rl R H T AR AR 55 IR P (Deep) TR N AR AR
B, K AR [F) BB R A AN b 2 7

7 4 MEAZ R UE N, BT ES, Hreis R P o RE B2 £ HE 1% % &
K ERIE R CES, I BAG BB R SREH T2 7 KRR E e, RAREEE R EA .
(5] U573 B B 49 45 SR 5 BT SCSSIER A5 I 5 = BE 3G, R AT e th 0 = AN Fi B i 3 4k 8245 2 50k,
FH I AT )20 ) e AN S AR 45 SR B A R PR
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Table 4. Table of robustness tests for replacement explanatory variables
4. BMERTEREERER

@ ) ®)
VARIABLES CS (6{0] CS
Deep 0.034*** 0.112%** 0.032***
(3.45) (6.09) (3.26)
Topl 0.001** 0.003*** 0.001*
(2.08) (5.50) (1.90)
Lev 0.040 —0.272*** 0.044
(1.29) (-4.37) (1.43)
Growth —0.054*** 0.014 —0.055***
(—3.96) (0.38) (-3.94)
ROA 0.097 1.751%** 0.068
(1.19) (9.46) (0.81)
PCM 0.056** 0.444%** 0.048*
(2.27) (6.80) (1.96)
Size 0.004 0.085*** 0.003
(0.91) (10.35) (0.58)
State 0.045%** 0.198*** 0.042***
(4.54) (10.40) (4.15)
Dual 0.023** 0.035* 0.023**
(2.19) (1.72) (2.13)
Ind —0.150* —0.164 —0.147*
(-1.74) (-1.01) (-1.71)
CSBC —0.077*** -0.005 —0.077***
(-4.76) (-0.14) (—4.75)
Kz —0.008*** —0.019*** —0.008***
(-3.38) (-3.99) (-3.24)
Cco 0.017**
(2.29)
Constant 0.261** 0.764*** 0.248**
(2.55) (3.90) (2.41)
ik {5 1l il s ifil]
FA ekl a1l £kl
Observations 5091 5091 5091
R-squared 0.078 0.211 0.079

VE: xR RIS RIRINE 1% 5%F1 10%7K - 3 .
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4.3.2. FEINERTERE

TEK AT, AMEIBUR R A2 B R 45 A m] REXT B Sl 5 R Ok R AR E B [ IR = A=
JEXTARETH, S ECA TS S B LSRN o SRR N FEARET VO, R BRI A AR s R
RSN B, AT 200 BB A R R AR, T R W rT SV . 2020 4 A 3L TUAE SR G Bt R
HT R RERSL RS A P Ok R BT B, TR O AR B DR HET,  nT BB it E ek S s R I LK
K, BRI 2 I T AR SR 3 A] A REAS AT el AR ph s TR 4 RN, Rk AR AR R A

m#e 5wk, B gENERTER, SIBR AL TAE S T 5% PR L, 4R EOR FCAT
W = H IR RIBASR ST, S2UESE B B A fatt .

Table 5. Table of narrowing down the sample range robustness test

5. G vEASEETREM AR

1) ) 3
VARIABLES CsS co CsS
DIF 0.058*** 0.136*** 0.056***
(3.38) (4.26) (3.26)
Topl 0.000 0.002*** 0.000
(1.34) (3.60) (1.23)
Lev 0.058* —0.232*** 0.061*
(1.66) (-3.35) (1.76)
Growth —0.056*** -0.013 —0.056***
(-4.02) (-0.33) (-3.97)
ROA 0.177** 1.933%** 0.148
(2.00) (9.55) (1.64)
PCM 0.042 0.398*** 0.036
(1.48) (5.68) (1.26)
Size 0.004 0.072*** 0.003
(0.79) (7.54) (0.57)
State 0.050*** 0.175%** 0.047***
(4.45) (8.00) (4.18)
Dual 0.020 0.036 0.019
(1.64) (1.58) (1.59)
Ind -0.107 -0.134 —0.105
(-1.13) (-0.74) (-1.12)
CSBC —0.077*** -0.019 —0.077***
(-4.22) (-0.52) (-4.20)
Kz —0.010%** —0.023*** —0.010%**
(-3.92) (-4.18) (-3.78)
co 0.015*
(1.82)
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Constant 0.171 1.038*** 0.155
(1.46) (4.58) (1.32)

(a4 ] il il
Foy Etil Etil £l
Observations 3941 3941 3941
R-squared 0.081 0.204 0.082

VE: xR RIS RIRINE 1% 5%F1 10%7KF 3 .

4.3.3. RARIELE

N TS S BB W AR AU SRR R S R AR E FE R I R AR, ARSCEAT T Bootstrap £
K. i 1000 Y5, GREIE 6 . Brambnt & 5o R RS I N B X AR S 0, 4
Bt — R T BB A T SRR Ok R R R R AE T R

Table 6. Table of Bootstrap mediation effect test
5% 6. Bootstrap AR ARLE TR

B 15 X [[](95%)

R z P>z

TRR LR
[BJBE R 2.28 0.023 0.0004145 0.0054902
HERN 2.89 0.004 0.0130326 0.0679502

5. ARG LSRN
5.1. fAR4iL

AWFTTLL 2014~2023 SR A I ETTATONFEA,  SCUEZ AT By SRl 2 7 R R FGE FERIREI . 45
REW], DB FERREIEESE P LR EE EIRZIEMKCR, EBTERR R ACE i 4
A, HER P RARTRE MR X G HCr SRR R R BE R R Al 4 R B R RIRNE MO,
HFESEERAMKIL SRRENL. 8 TEMENRENLT, PHEIFRAR A7 e BOR K
ik, AT AT REAE R R AR LY U TS R R, PR R A, S i e 7 AR

BB HINURI R IR R 7R, BT R v B A R RE 8 OSSR T A8 BB WA 1 TR, A R
Al 5% RS BAKITFRRE L . BEE KEE . X SEHU T SRR N, B e Ta 7 ik 5
B ISR A, AR RENS TN N HER LI ER B S E RO R R kS5 R e R
DN, FREE 2 A IRERE A B S HPPR . T DR AR AT AL BTN, A5 BB Y]
FE AR BRMESR T, M 2 X7 15 S AN PR P S 25 PRI A A2 0] ol Al 55 ) ] S Ak R 4 5
X5 W IEPEREAE SR T, XGRS Dot — P il . B TE R@EWRIEERIRTE, & E
fi 5 b g KR AR AR, il P 5 R I RFEEAR R A T 3758 S T MR THR it 1 A #E 5D
VAE

ARSI T B BEAE T O e R RE Aok % 7 0 R BRI 1 I S BRI 5 SHIE S 4% . A
W T8 e Sl & R RS TR, JIbT 7 B R R 7 oG R R E BT A E AL,
NG EARFIT FIRAE 7 AL AR . BT TR AR i A BN 7 e R BOR . W
FRM 5 7 R RS T A, B @ By SR BR T BoksR b AR, IR T R RE
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5.2. FF5REEIN

ARSCRAIE T80T G RESETH 0 77 R AR ARE BT T A RBEAE AT, DBURF AR T THE R T A B v ok
JEE PRV SR S Aol S 36 5 B 7 R PR LAY — S PR A S 0

MR, 55—, BURFRINR 7 SRR RN, 9l S 5. BURF AT DAL 0 e il e
=, BB TEmBR R, BRSNS S EORTOE, bR R T e R s 1 515
o BUFERT TR TT LB WAL L IBOR T e, 51 e BH ANl R DXRE, (k8T e fl
RAAmRTr. M, BUTRYEENSRE SHIEAR. $E8dE 2R im e, gy —
T B RS R S e, AT 58 G SEVEAT PP o 18 F I8 R S XU, S, I Ve Ml e P 4%
i, B AR

WAL T, B, AN A e RO FRAE RO AR R P R . R SORS R E AR . A
MR HERZ OB B A IR AL REEERCF BRI R, et Btk R g, il iE s
B PRSI B, FEG A SRR, BN R, 8 XPEEAIE SRR
REESE w4, RIVRIKERE ), =, HRAESHASEEMRSLR, Mk bl SRk, Sei™
WILEITHRUCER, ST R BN R G YIRS 15 5 s IR P U, BEXT B 255K
Ry, HEhREeSrei TR, HA “Hrmn” .
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