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Abstract

This paper focuses on the context of the e-commerce economy, taking non-financial listed compa-
nies in Shanghai and Shenzhen A-shares from 2014 to 2023 as the research objects. From the per-
spective of supply chain relationships, it deeply explores the impact and mechanism of supply chain
concentration and commercial credit supply on corporate financial flexibility, and further verifies
the mediating role of commercial credit supply in the relationship between supply chain concentra-
tion and financial flexibility. The research shows that supply chain concentration has significant
and differentiated impacts on different dimensions of financial flexibility. On the one hand, under
the e-commerce model of “light assets and high turnover”, supply chain concentration significantly
improves the cash holding ratio and external financing capacity, which are part of corporate finan-
cial flexibility. On the other hand, it inhibits the accumulation of retained earnings. Meanwhile, the
study also finds that supply chain concentration significantly increases the commercial credit sup-
ply of enterprises. Further analysis indicates that commercial credit supply is a key channel through
which supply chain concentration affects financial flexibility, and its credit insurance function is
particularly prominent in e-commerce supply chain finance. This study expands the theoretical con-
nection between supply chain concentration and financial flexibility from the perspective of the e-
commerce economy, provides micro-evidence for understanding the interaction between corporate
supply chain management strategies and financial resource allocation in the digital economy, and
refines the mechanism for understanding the relationship between supply chain concentration and
financial flexibility.
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1. 5|15

oA 55 Lk S T ALl s AN SE PEATEAR BB HL X I RE ST, SRS S SSHRIR A, W 553k
SR VARSI P KGN RE ST, B AE T MR i i 2 15 B TS M 5 BIECR e IR W 2
IFCRB TN 2 AERFRATFRENINRIIT FR, 4ERRE R 55 31k g Oy A b I 55 P S A B 2%
BHEER. BN SHIEREENE O R, (HRE WA RERX T HNRNS ZATE, B ki 555
PEA R BT BB N BOUNESS . X — W BHE 22 5 19 57 T IR I —— BB B i A7l i 3 A
AWRE, P EAT 5B RRZIE IR 1 b BN B SR BT, Rk R S
7 RS PEASE O I 55 Sk A 5 SR SE OB D) AEFRIE 28 5 v o R A R BT B, IR TURE BT A =) 55 5
PERIA R, X FIRT U BE ST (e sE Al T RFE R JE BT B o AR R, $ Ak i
W 55 AL 5 AV AE I R AT ST S S T (e tE AR » T P 5 X WS DX — i ALK 7R 1O AR
B, 7 R 2 G I MR e PR 1 BN EE U R A, BT RN 1 Al X Sk A R B
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WAL 53— 77 T PR 30 S AR AR A RT RE S S A5 P B4R, TR T Al 55 BREREE RE o 4l
PEBERIBE IR — 3R, e ERE a1k RE 08 R BE 2 5 i L SR HCRE IR ) 8 70 AU AR K, Rp i 2
FERMAG AIX — BB BT IRAE T 1, U BEAE v B AT RE S R A A R A P ks, 0E T S L 55 5
YKo A, FEHBEALETH SN, FONRESR A LA 75 2l il 5 0 A A 2 SR M Aol i I 55 56 vk
We? ASCR ARG 5, IR TN BEEE PR R AS I it 5 0 55 30k = 3 22 AT 5K &%
SR BB IZ — [, A BT MEEE S B S A AR A b P A 55 SE R A PR SR, Dy i v A b R D 55 IR I
X BE T FR AL SR -

2. BRoHSMRR/E
21 B EKTESHSEEY

A 04 A RS i o U 45 R RN 208 IXUR: () RE A RTE 9, 7 R RS 257 15 55 T SR I B R IE S Pk
STl e & =M TGN EE ISR, B B FRRCRTEREL E s, XM
AR TROR T A S A B R TR AR, oA 5 B M A BRI T T R, — 5 THl, A R N B
RARETMIE o5 P Aol 7% G RN 2278 AU, sy il A A A0 17 T DR R v 7K S PR 45 e LS e 85 78 1) AN A
SEPE(BERESE, 2017) [1]. SXFPEUA AR IEAE T15 B IR ME——RE T 6 530S WL MR T 3015 1A
R, AR ECHE 2B W 1] AT AR AL AE B R UEAE B O R R TE R i, 3R S SO S B A P EE A
BTt SR, XM BRI AR SR A R M AR R S AR B s, Ak T BRI i 2 SRR
ma, A0S 0 45 SR AN 8 A e VEA BB . B AT N TENLEIRE , B T & s #4 X0 )
VN RSN A PERMLE], S2 b B T RS SR AN . o, P S iE A R L 3
TN R : AR 18 B R s A BE IR e 0%, FAS PP SEmt R R sem 5 2R gt U B
LR R KRB IR TT, P SRR TR IR fl . X Fp PR BIAR” BLIRBN, (E1E SN
B COERIRE” B R KM BIUAN R I A5 3 — 2 -

MNAESE R i BESRAE 3 R PR A S 8 4 T a0 25 A VI R SR T (L R i Rk, R DRI Aok
PH RIFMTHREARE ) BRGENZGHEAERTR GEff— ARHE  58 F SZEE— 1 (1 AU 48 (R
AP S, 2020) [2], MIfIGIE T R UF (PR EERE T RAE T 2 F i & (MR vE A &, 2024) [3]. {Hid B SR
5 RO E R . H—, BTSN TER P a3, TRERATERALE L5, &5
RENES), FECLHMEGE NG, SN ERARE A BT, SN AT aRERS EE
WAREL, 154 b 352 S M 2 A, I Ak B 43 15 J1(Wang, 2012) [4]. S N E AL, HRE
PEREFER) PRI RRIE SR AN ORRE AR AR PR JT, T — B iy BE A T AR AL I 5 TG IRt S e i T
G B ™ AR, A b AT R DR & B 1] YR BV AR LR, kT 5 R &8 AR, FEBETH Al ) I 55 JXURS: (2=
555, 2023; FANLFE FHAE, 2024)[5][6]. Fit, N T YRR ERE, M AURFE— 2 1 45 3k,
LISt A J87 i ok B A SR IRV TE AR o 2% BRI, Jok v R B L i A K b P AR e, R T 4E
Rt e AL R R, Db ZIVIRARE— 5 ARV 55 5 DS of (k%7 i ek R 3 v R () 9 7 XU

PR R R AU R IFIRE A Rk, SRR R, I RN B R 2
KEIEE R, BRZERR(FEHEMER, 2023) [7]. HERMEH, AT ERE P ERE, g
BB BB S A SR LR, SEMFIREAHCE SIERR. M SR, FEHEES D)
BRI B A R4, e VO BEAR . XA AR T HINLHI AT XU TSR P R R E S
WA G ——2 P 3 EOR KR BURARIN A, P & E ARG DAk, B 5 2R AR .
BARN S, HRE—EERRESEARL ., e B ME R &I EEE, k&S BRI AR,
BFEFERIF S ERHELRE SRR LR T A k5. A—m, RAER G CE L, &
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JUAIANY Z TRIEAT A S AR AN R BEASN - b A R R 8 AN s 55 e WL S Bl is 5, Tk
TR R, T/ RS2 RNk, H AT %5 fEhL(Itzkowitz, 2013) [8]. A, 4% )™
TAEETIL T A A s B RIRIURT, RS T S, X BRI AR R —E
S Al e ARG 7E UK (Zhang 4%, 2020) [9]. & Biditit, #& DU R 1:

H1: FENEESE b REB R, AVl e PR RR A s O I 55 5 KT

22. i EKFESHIERAMfES

FAEHTAIXIZLEE (2016) [10]FIBE FEde i, Sl S RN B =Jn ek R, £ EHIL T
I Ak R REEAF P SCRE, AT Ak i L P e . AEREMBESC AR b, bV 2 SR AR
Tt PG RSB T2l WA e B RO Bt o BhAs, S sk pIk 5 s SRS 30,
AR R OB URAE T B I M R AR A BEAEH, ARSI VR RS ALE], XHL
AT SR B, BT RN R AR R GRS . N R bl BOR B W AR S, 4E
AL R S R SR B2k 5 T A I it HAB P PP KR A 52 2 Bt S 1 8, (P 2 @
PP BRI R R BAE . AUR U A B RO B BN R I, - S LR 8%, F HLAEM R 4R
T A A BE T, A Al R R A5 P 45 23 (] CH AN AEAN 1642, 2018) [11]. IX A IS AUNAE S
H8 32 W B e AT M SE IR T O R 2, RO HER vl DLSREU (5 5chi, e A R = Al (1
W55 IRBL(TE4R, 2023) [12]. SREIRI, 20 P 4R rp R 3R T H ot b A Rl A5 I (ks 7 A SR . B
FEF BRI P E LT, R R K ] st R SR AT S A AR B . (B3 v P S RERE IR T i
A AT SR AT RE ST, RIS S B A TS R SR el il ) B < s

MAEREE B R ) R, (NG 5 % A vh L RO XU AR T S AR AT e n el Aol (0 5% <6 o RS, (H
AYEERIR TR, M NCEER 52 TR R M P R BE s A 2 e X — T Ji . BUAT S, Al A g g o i
R 2 1 b P Alb I R A S 2 Al A R RS, S b A P KIS AR A e, % 7 i) S i
ARG YR RIS IR, HE AR IR R 0 77 2O Ak SR B Rl A5 FH ks, TR A 1 piy 4R vhoid v 2
AV A I R Ay SR ) A7 THD G I (B R A AR AR, 2021) [13]: [FIR, 4% P AEdud milt, BRI B & H &
S AV A S 5 2R A1) T3 I A AR VA S TR, I LA IR D b A IR OR SRR A
Bras (RN, 2021) [14]. ZAEHAMBERIART 2B B TRSCIE B2 5 REEIHE, BTG
SRR IR S G £ 00 o (3t 2 B 45 7 BE S SR HE VP 5 10 XU, 2 70 30 55 PR BS54 e (A I e A
Pho BT ERivrig, $RH BRI 2:

H2: fENEES T ROBOR, Aol fE s sz .

23 NS TE. HlERH‘ESWSEEYE

BT SHIRMCH 18 (Resource Dependence Theory) 5 i 4 52 4+ 1. /1158 (Porter’s Five Forces) %441
F1, FLRESF B B N AL R A R (B2 T oF Al i B 42 1) 5 AN RE 0 7 A G A R RO o 22 Y 4
2% LR RIERT, A% O S I OCBAE IR . P B ) BEIR AR  OC R OR A G R PR AR ——iX
TR AR O 22 2 2 AR Ak b R Ui E AR BB R (95, 2024) [15]. BRI &, BLRpaE AL B rTRE
FEUFARLR I B8 1) ZE W A, 17 B A RE B v U] 2 )5 A oot B 4 2 i (14 1€ £ 425 il (Patatoukas,
2012) [16]. TEMLIEEE T, O AV AR AS FH AL A HUHPE TR E S . —J7 T, sR A AL RRe T gt
27 R AN IR S BB e RS R S B8 AE FH 28 D — T, DR 7 DM 1) - S K 87 S i ko 3 i
SR B 95 BA 125 B (Cunat, 2007; Fabbri & Menichini, 2010) [17] [18]. ZEFLRTERESf, R AbE Fissi0(S
FHBEIRET R RN AL R GG, BRI B I 4 B o 5 RS LR . L ik P @

DOI: 10.12677/ecl.2025.1482804 2488 N e


https://doi.org/10.12677/ecl.2025.1482804

o S BOCR AR BGEAS ai i, HAT VR 2 858 2 Bl i B A7 L BT R B, S ECF SR E R
% P BRI FE SRR IS FIBOR,  HAT B SE R A5 AR BRAITT A R AR X A& AR IR R T ke
W i OMLIRIBE T, (673 BRI AR E )ik HR G FAE A DU~ S 18 5T . U B it S s E S
SRR 2 0] Al (1) 0 55 55 2 A2 — € [ 52 e (Nikolov 55, 2019) [19] .

VF 5 SAEAE g ALl S PR AN 5 VE RO AZ O 2L, 2 40 AR B2 5 m LA F RS 1 R4 i 2
FIEAH K (Arslan %5, 2021) [20]. 442 Co A VAR A8 MUk i A FH b 2h R sl 145 R BRI, g & ik
FHCREZIAGMR . MRS 12 AR IS, R MR 4 5 1 NI 28 5 5 2SO R 2 1A 1)
BEBHAEK:, 2 0UE 0 R B4 1 BA A BRI X Bt 3 5k (Barios-Caballero %%, 2014) [21]. Al fif i (it B4 42
HH R 5| R I 55 PR TR SRS, B A RO S e ) B O Z00] p A R LR BEAT IR, B A B B T
AL B o Rl SR (R 2% 3 AR S AR AR XU, AT A6 205 DR B A b 1) T 5 38 75 R T R R (kA
FIEHELIH, 2024) [22]. 2T Lkirw, FEH LU B3 3:

H3: X EiiArmE, b s AR e a0 554 v 5 Aol 45 stk it AE e e g v A PR

3. ARt
3.1 HEERHEXRIE

A SCIEHL 2014~2023 IR A B RS Rl BT A R BRI A, s RET U N EE: f
PG ARSI PR T s b A B, TR I8 B A & A T R N R R 5T N . B
X TAE G blE BRSARL, Ho5 BRI R 5 FECE G e RS2 R A s s . R,
PR AAT WAL A RERE B8 AT 4 FEL R 2 05 3 50 T AT N B AT R IR . B DR A 1) 58 B M R ] 5
PE, ARSOMFEARBIR AT T OUR A 1) HIBR G BAAEFRMEMFEA; 2) BIFREmMISLL I ST, ST*
AFIREAR, DAHBRAT IR AI 55 S 5 i S 5 T30 3) HIBs i U4 . A —3L155) 26,486
A T A F A ERIIME . A T 38 G B AR (6] SIE A AT 45 SR, A SOMESR R HHT BN 1% 4
JFE(Winsorize) Kb FE . A SCHHE A5k [ E 28 2504 7 (CSMAR),  {# ] Excel 5 Stata 17 S 5t Bi AT A0 22
32. BEENX

1) BB . WES TR IE(FF), AP AN AN AN G B A A b B B e TR SR I Re Jg . Hob,
JoF 55 S S B AR 0 T B B T BE RS RE JT M 5R S5 . fE S HE K [F](2022) [23]. #RvELIEE(2021) [24]155 A1)
WHFT, KA REA Ll (Cash) M1 B A7 Wi i (Retain) UM dn i i, e HULDEE 6 LS50
RS BB AT, RN R RS PR B 2K BARIR el B AR AR S AR A BRI 2
A SRR T, WA bod i PR 2R 2 TR 5 SR I RE 77 . AR a i (Excost) = ZER I N Al
REME IR ASTIT Iy 5 < R LAL T SRS TR SRR, L Z 0 BUE A I 55 s AR B AR B, Z 70 08K
BRI, UM R AR 25 P R T

2) fRREAR B o AL R (CS) i A bRt 3= B R R A2 P R OSRE JiE o A 48 5 41 B A 5K 55 (2017)
[25]. AR5EANGKR 75(2023) [26] Mk, R A ARSI R 8 rp BEAT 2 P AR v FBE 2 AR A kel B, b bRV R
R BE NBUE R IAAR AV AT F OB RS R A 7 U A SR L, &P SR NEE R I
AAME AT FR R RS AT S L E . SN RS T R, R I Al S AL
P AN P B ORURR e iy, (LS B AL AR AL R B

3) g, FLAE AL (TC) s Al S aE bR IR 08 & SCRFIRE 77, 036 S A 3 BR
T bk S . fE S0 IR AR (2011) [27]. TLAFES AT XA(2024) [28] 0%, KM “(RWCEESE + B
WK + FATIKER — RATEEYE — RifTER — TsOwaR) e Bt ki i AL RS (RIS B 42 (1 e ) AN
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M TR RIRE 1. ZIRAREUE AR, FW A B RIEE bR BRI £ RIS JT AR

4) Pt AR . Al FE A8 77 (Growth)idisd i R K S A Ak MU (Size) i i 31K 4 587 1 1 48
OB B IV 55 KT (Lew) il it 8 77 47 ik e i R 0 U it 2 8 77 i 25 2% (Roa) « 14 7 I 35 % (Roe)
KA B, 43 I Al B R A R K B R B D . S AN AL (Soe) . WER 4 —(Dual). FE% Q 18
(TobinQ)fe it — 35 Ik /bR AT BRI 2 . BeAh, N T I BRAN [RIAE L RIS R4 L %) B 9 45 SR (O S0, 7 L S A
LB T RAMAS R AERERTAL, XU AR ALK L.

Table 1. Variable names and descriptions

=1 TEXRRRIULH

AEER BBELKR AE/S AR E X
Np—— . P AR FE R R, PN SRR F B 4 RE A B 5 (Cash) TS 774K 25 2R (Retain)
AR W MR SRR ) (Bxcost), th Z A HRIE
P S . T L4 B8 7 SR A3 o Al s SR8 2 BRI 44 25 P B B 0 o Al S
fRRAr e NEEEFE CS i it
H =] ay==| l%l‘yyz:ga
K RERES  Growth VR KR
WK B3 Size A BB 10 AR Sl
it LA Lev F 7= 1 i R RAE
BRI R Roa FH S PRI 35 R R AR R R R P
) R E Roe VR A
A&
PR TR Soe 4l N EA A, Soe B 1, AN 0
WG — Dual ERKSALHEITI L, BA0
FEQM  TobinQ DEEZKRIETESY na
R Year A £
A7l Ind W 2
3.3. EEE
AT BAEBRBE 1, AR NG N AR P R 5 0 45 g 5 R AT R A A H
FF = Bo + B1CS + pControl + &1 (1)
H T AU S IO DA AT = F R R RB R AER, Rt DU .
TC = ag + a1CS + axControl + o, 2)
FF =y +yTC + 9,CS + y3COI’1tI’O| + 03 (3)
4, SCHEST AT

4.1. fERtSg it

%2 BUREIR, FEARARAE A BRI ST IE . ARV S5 R L Ak SR AR v R LA S b S5 T T
BRMHBE W ESE. BARE, WIS 3 b Bl E R Ll (Cash) 13 N 0.1672, f/MEN
0.0131, #H AK{H N 0.6116, i B4 7Y 25 % (Retain) (I 3{H A 0.2078, HH/ME ~-0.5200, #: KE M 0.5984,
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SRR AR AL AE N S A BB BB LIRS, o A ol 8 R AR R S RO R AN 2R T
SRR N0 BT SCRERE T, T g — Al DU R B TN P B AR RN R B T B s AR 2
BEfE JJ(Excost)5{E N 5.2519, Him/MEN 0.3208, i KfH A 36.1923, St th AN [EIRE AR AL R R8I 5%
BVEAAEREES, DB NRWR, AR T REVEROR . AN ESE P B (3418 )y 33.5536, f AfH
36.1923 JEf/MA ) 112.82 %, SBEHIFEARAMYAE UL R BEEE B EARAE B I WU E A R B, E AR
bt 32 AR N PR RN B 7 AR AR SRR P A e, 1T S — S i D R 0 R ) 4 I B 4 P B o R kA FH AR RR(TC)
FI¥EEE 0.0209, FEHFRE b A wI xS F R R AE AR S5 = (137K 0.0209, & T
£7%70.0181. HAthfzhl 2 E AL 45 B S OG0 7R AR5

Table 2. Descriptive statistics
i 2. HA MG

AR A 1A SRDA /S i % EONE| f/MA
Cash 26,486 0.1672 0.1326 0.1241 0.6116 0.0131
Retain 26,486 0.2078 0.2087 0.1641 0.5984 -0.5200
Excost 26,486 5.2519 3.4284 5.7370 36.1923 0.3208
cs 26,486 33.5536 31.0150 16.7189 93.765 3.3300
TC 26,486 0.02090 0.0181 0.1212 0.3478 ~0.3361
Size 26,486 22.2827 22.0749 1.2911 26.3308 20.0828
Growth 26,486 -0.2628 0.0682 3.0958 8.9780 ~20.7647
Lev 26,486 0.3936 0.3829 0.1930 0.8482 0.0561
Roa 26,486 0.0502 0.0460 0.0596 0.2322 -0.1760
Roe 26,486 0.0793 0.0808 0.1026 0.3626 -0.3914
Soe 26,486 0.3244 0 0.4682 1 0
Dual 26,486 0.3183 0 0.4658 1 0

4.2. XM

3Rl T EEA RN MGG R, T AR LU 458 1) SRS b R (CS) 5 M 55 3 1 (FF)
=AFRACFE AR BRI, BARR IO N B P 5 B 15 LA (Cash) A 4olk A1 & i 55 g
(Excost) 2 5 3 IEAH G, X — 45 K] BEIR T m (R BE A b FEAR T 17 Al A8 (3 ML v 38U BE 0 A T 7 3
B, AL RENS TG SO SN E I, I8 I G 0 < i A AT SR ORI RV S5 s AR, I
FEAR S B AU A (Retain) £ 5 25 SR O, R WIBENIREAR v BBl g, Aol F) P A UAC R KT B . T
SR e R A i BET Aol A B B AR R BT O, B Al A T e B N R AR R, R RE A
R 58 2 R T SR BES A DG A, TR 1 AR BT AR R 2) ks s (TC) S (i g b v
JER G IS, RN EER RO, s gty e Bt kGRS . X8RS0
TR b R R S g B B AR RO A N R rh R T RERE 5 T Ak SO R
PR 7 2 MBI B AR R 2R, A RES S I S A A ] A i S Kk S 07 5, MBI rh SR EDCE 22 7
MAE I SCHF o XA RDLAS RS B IR B T G2 i A R R T B8 < 1570, I W] RE ST L AE A I i o
Lt BE S AT 37 38 77
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Par
&

Table 3. Correlation coefficient matrix

3. EXARKEME

Cash Retain Excost CSs TC Size Growth Lev Roa Roe Soe Dual

Cash 1

Retain  0.1994™" 1

Excost 0.3107""" 0.2961™" 1

CS  0.0522"" -0.0804™" 0.1380™" 1

TC 0.0046 0.1115™" 0.2200™" 0.1336™" 1

Size —0.2278"" —-0.0612™" -0.3489™" —0.2246™" —0.3394™" 1
Growth 0.0837" 0.2787"" 0.0848™" —-0.0068 —0.0001 0.0473™" 1

Lev —0.3824™" -0.4731™" -0.5996™" -0.1511""" —-0.3589""" 0.5411"" -0.1135™" 1

Roa 0.2745™" 0.5637"" 0.3260™" —-0.0064 0.0614™" -0.0518"" 0.5519"" —0.3643™" 1

Roe  0.1851™ 0.4682™" 0.1706™ —0.0449™" —-0.0363"" 0.0923™  0.6431™" —0.1453™" 0.9200™" 1
Soe —0.0650"" —-0.1267""" -0.1520"" —0.0409™" —0.1919"" 0.3543"" —0.0163"" 0.2736™" -0.1422"" —0.0720™"" 1

Dual 0.0723"" 0.0422"" 0.0825™" 0.0390"" 0.0821™" -0.2003""  0.0140™ —0.1381"" 0.0652"" 0.0330™" -0.3044™" 1

e TS NN EERER; "p<0.1, "p<0.05, *p<0.01.

4.3 EEMEPALER

3 4 A SR A BAI SA(2014) [20] S A e = A IR RO A USSR S0 T (o1 0
o EE(CS)AT AL 55 SR RO, 40T T Tl 5P B4 (TO)E U oA AR . e A, i
S FEIL B L 5 648 TN S 25 7L RN, A T e P 2 S B
S AR

FAKW (@) (FBE 1SR, B R R (R SIE I E(CS), R )
BT (Cash) . BE71KC 3 55 (Retain) IS S A ) (Excost), 7 LA SIS BESE 1 12 (CS) 5 L
KT (Cash) RIS A B 1 (Excost) 4 B2 L0YRI 596KT- 15135 TG, 1540 B e Seh i,
T ARSI (R BRI R AT RSN AR RS, 5 P28 (Retain) IO7E 190K -1 623 51
(-0.016), RIMRBIFI LD HBICRAPALAH . BGOSR IERURG, L (RERR I S5
AT, B 1 AEIE, RCSIRERER TR, LB IO P T R .

REFHCR ORI, A0 OB S I 2 S R P (6 43 L SRR (S
TR AR, ol TR LA, 0610 T 0 B AP AR R ) . R
ASCBITHR 2 B 3 T AT, Jb i 4 552) (5). OFIWBLE 2 (924 R, SLRbsshtet
RE(CS) 5 il (2 (TCYAE 197K F B EASG, 2R BRI BEMErh FEVERGIIFIRT ol (R £ PR 520
SR, (B 2 A EINNE, BRI RES e I P S IT £ P

LA (6) (QFINHI 3 ML, K T B G (TCIRIN S PR B33 B £
SRR R (TC) 5 PRI RA T2 1007k T L3 SIS, 5 14 R T %A1
WA RE AT AEE 19, 59K P L FIEAIG, WO (RSIEE o ETL T A (PR N 5 B L
SR, R R A A AR 5 B Rl OB, (R RS R R
SR T AR DR AE 0, TR ) O IO S50 7 ol O 25 KT A
B T BRRFRE IR, I KIS, B 3 IR
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Table 4. Regression results of supply chain concentration and financial flexibility
2 4. HSEEPEES VS MREIIER

@ @ @) (4) ©) (6) (7 @) 9)
Cash TC Cash Retain TC Retain Excost TC Excost
0.0015°  0.0033™" 0.0021™" -0.0160"™" 0.0033™ -0.0160"" 0.0083"" 0.0033""  0.0078™
(0.0008)  (0.0007)  (0.0008)  (0.0009)  (0.0007)  (0.0009) (0.0032)  (0.0007)  (0.0032)
—0.1708™" 0.0183™ 0.1633"™
Te (0.0063) (0.0072) (0.0266)
—0.0073™" -0.0115"" -0.0092™" 0.0210"" -0.0115"" 0.0212™" -0.0938"™" -0.0115"" -0.0919™"
(0.0007)  (0.0007)  (0.0007)  (0.0008)  (0.0007)  (0.0008)  (0.0030)  (0.0007)  (0.0030)
Gro -0.0021™ 0.0013™ -0.0019™" -0.0008™ 0.0013™ -0.0008™ -0.0052""" 0.0013™" —0.0054""
(0.0003)  (0.0003)  (0.0003)  (0.0003)  (0.0003)  (0.0003)  (0.0012)  (0.0003)  (0.0012)
Lev -0.1766"" -0.1330"" -0.1993"" -0.3712"" -0.1330"" -0.3688"" -2.8425"" -0.1330"" -2.8208""
(0.0052)  (0.0050)  (0.0052)  (0.0058)  (0.0050)  (0.0059)  (0.0216)  (0.0050)  (0.0218)
Roa 0.4816™" 0.1682"" 0.5103"" 1.0373"™" 0.1682"" 1.0342"™ 0.8259™"  0.1682™" 0.7984™"
(0.0363)  (0.0350)  (0.0359)  (0.0407)  (0.0350)  (0.0408)  (0.1515)  (0.0350)  (0.1515)
Roe -0.0165 -0.1811"" -0.0474™ 0.0716™" -0.1811"" 0.0750"™" 1.5979™" -0.1811"™" 1.6275™"
(0.0215)  (0.0207)  (0.0212)  (0.0241)  (0.0207)  (0.0241)  (0.0896)  (0.0207)  (0.0896)
Soe 0.0219™" -0.0118"" 0.0199™ -0.0051"" -0.0118"" -0.0049"" 0.0646™" -0.0118™" 0.0665™"
(0.0017)  (0.0016)  (0.0017)  (0.0019)  (0.0016)  (0.0019)  (0.0070)  (0.0016)  (0.0070)
bual 0.0044™ —0.0047"" 0.0036™  -0.0027 —0.0047"" -0.0026 —0.0258™" -0.0047""" -0.0250"""
(0.0015)  (0.0015)  (0.0015)  (0.0017)  (0.0015)  (0.0017)  (0.0063)  (0.0015)  (0.0063)
0.3619™"  0.2915™"  0.4117™" -0.2429"" 0.2915"™" —0.2483™" 4.4219™" 0.2915™"  4.3743™
B (0.0187)  (0.0180)  (0.0186)  (0.0210)  (0.0180)  (0.0211) (0.0781)  (0.0180)  (0.0784)
N 26,486 26,486 26,486 26,486 26,486 26,486 26,486 26,486 26,486
r? 0.2479 0.2692 0.2683 0.4595 0.2692 0.4597 0.7298 0.2692 0.7302
r’a 0.2453 0.2666 0.2656 0.4576 0.2666 0.4578 0.7288 0.2666 0.7292
Year 7 =2 7 7 7 b & 7 =2
Ind b & & & & & & & 7
S AN RAEbRER; "p<0.1, ™p<0.05 "p<0.01.
SRERR 1. KR 2 FIRERY 3 pOSE R, AT LIS AR EEAR vh BEIE R AR m L AE I ke, RlERES R T
AV R 55 560 o v A S A A b A8 i M B A e 30 o 8 o v A P AR 2 SR G R A S RS, AT gD
PEFrA K, RN e A s R MAMRR B e ). X — MR, b E et g Eh S

W 55 ik 2 TG R) T EE AR AEN . B AR R AE B B, A REAS MR IR B BE AR h R R
(RIRRE, SRV 55 Ak, DT SE 4 e S {4 I o PR AN A R 1

4.4. FREMRIE
1) Bl
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N T LR FUE R AR E VEREAT IG5, 40 DR AR B 55 s (TS 3, i 2 1 2 RS (2013) [30] AN
H B4R (2020) [3LIMMH0%, R ZHEARES SRR 5550t HA RS B HUE A, FEA XA IR
SEE 2014~2023 4, T 55 3 DL s ME AT S i e 2 AT, W S5 9t = Ble it + fafstt, Bl
e tE = VIS RA KT - TP R AT LS RAACr = Bla RGNS 5
77); SR = max{0, FATMERFERGTUKRE — Al R GE R URE = AU B}
15 WAL REEN], BRI S R TTiRR, SEREOR, BRI AN R 55 54 P
B, BINEEE T S I S5 2 R 0GR, DL A R B B o E R AR B . X —
25 R — D IAIE T ARSI S S 1R AR (Ve AT AT SR

Table 5. Regression results of supply chain concentration and financial flexibility after replacing the explained variable

5 BREMBRTERMNEETESMSEMEREFER

(1) (2 3)
FF TC FF
cs 0.0069™" 0.0033™" 0.0075™"
—0.0009 —-0.0007 —0.0009
—0.1842"™
TC
—-0.0073
—-0.0064™" —-0.0115™" —0.0085™"
Size
—0.0008 —-0.0007 —0.0008
—-0.0024™" 0.0013™ —-0.0021™"
Growth
—-0.0003 —0.0003 —0.0003
—0.7403™ —-0.1330™" —0.7648™"
Lev
—0.0059 —-0.005 —-0.0059
0.7664™" 0.1682"" 0.7974™
Roa
-0.0417 -0.035 —-0.0413
-0.2263™ -0.1811™" —0.2597""
Roe
—-0.0247 -0.0207 -0.0244
0.0263™" —0.0118™" 0.0241™
Soe
—-0.0019 -0.0016 -0.0019
0.0068™" —0.0047" 0.0060™"
Dual
-0.0017 -0.0015 -0.0017
0.4855™ 0.2915™ 0.5392""
_cons
—-0.0215 —-0.018 —-0.0214
N 26,486 26,486 26,486
r2 0.5834 0.2692 0.5933
2 a 0.5819 0.2666 0.5919
Year s = =
Ind P = &

e B RONRRERER; Tp<0.1, Tp<0.05, “p<0.01.
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2) AR

N1 Rtk N A b S LI S kIR 0GR DL A s E B Th AR AT, M4
FEA TRt t R A A VAR A EAT [ 56AIE, SR IR 6. W] DATE 3 &R BB A & 1 [m] 9 45
HARFERE, B ERNREATRNS, EEMBEARRNEIRS RERRA LN, X—PREE
WA SCHIE U285 R B A LA AR 1

Table 6. Regression results of supply chain concentration and financial flexibility after reducing the sample size

6. GEVEARERIMNERPESMSEIEE)AE

1) ) ®) (4) (%) (6) () (8) (9)
Cash TC Cash Retain TC Retain Excost TC Excost
cs 0.0047™"  0.0016°  0.0050™" -0.0194™" 0.0016" —0.0195™" 0.0136™"  0.0016" 0.0132""
(0.0009)  (0.0008)  (0.0009)  (0.0010)  (0.0008)  (0.0010)  (0.0038)  (0.0008)  (0.0037)
e -0.1798"" 0.0712™" 0.2690™"
(0.0080) (0.0088) (0.0333)
Size -0.0012 —-0.0140™" -0.0037"" 0.0216™" -0.0140™" 0.0226™" -0.0863"" —0.0140"™" -0.0826""
(0.0009)  (0.0008)  (0.0009)  (0.0010)  (0.0008)  (0.0010)  (0.0037)  (0.0008)  (0.0037)
Growth -0.0021"" 0.0015™" -0.0019"" -0.0013"" 0.0015™" -0.0014™" -0.0078"" 0.0015™" -0.0082""
(0.0003)  (0.0003) (0.0003)  (0.0004)  (0.0003)  (0.0004)  (0.0014)  (0.0003)  (0.0014)
Lev —0.1895"" —0.1467"" -0.2159"" —-0.3596™" —0.1467"" —-0.3492"" -2.8976"" —-0.1467"" -2.8582"""
(0.0064)  (0.0059)  (0.0064)  (0.0070)  (0.0059)  (0.0071)  (0.0263)  (0.0059)  (0.0267)
Roa 0.4957" 0.1187"™" 0.5170"" 1.0653™" 0.1187™" 1.0568™" 1.0608™" 0.1187"" 1.0289™"
(0.0450)  (0.0413)  (0.0444)  (0.0493)  (0.0413)  (0.0492)  (0.1860)  (0.0413)  (0.1857)
Roe —-0.0489" -0.1536"" -0.0766™" 0.0570" -0.1536™" 0.0680"" 1.5986™" —0.1536™" 1.6399™"
(0.0274)  (0.0251)  (0.0270)  (0.0300)  (0.0251)  (0.0299)  (0.1130)  (0.0251)  (0.1129)
0.0193"" -0.0032" 0.0187"" -0.0167"" -0.0032" -0.0165"" 0.0672"" -0.0032" 0.0680""
S0 (0.0021)  (0.0019)  (0.0020)  (0.0022)  (0.0019)  (0.0022)  (0.0085)  (0.0019)  (0.0085)
bual 0.0077"" —-0.0073"" 0.0064™" —0.0013 —0.0073""" —0.0008 —0.0304"" -0.0073"™" -0.0284""
(0.0018)  (0.0016)  (0.0017)  (0.0019)  (0.0016)  (0.0019)  (0.0073)  (0.0016)  (0.0073)
0.2143" 0.3660™" 0.2801"" —0.1790™" 0.3660™" —0.2051""" 4.3245™" 0.3660™" 4.2260™"
~eons (0.0203)  (0.0187)  (0.0203)  (0.0223)  (0.0187)  (0.0225)  (0.0840)  (0.0187)  (0.0847)
N 18,296 18,296 18,296 18,296 18,296 18,296 18,296 18,296 18,296
r? 0.2127 0.2271 0.2342 0.4685 0.2271 0.4704 0.7019 0.2271 0.7030
2 a 0.2108 0.2251 0.2322 0.4672 0.2251 0.4691 0.7012 0.2251 0.7022
Year & & = = = P & & 2
Ind & & =& 2 2 2z =& & 2

e TS NN EERER; "p<0.1, "p<0.05, *p<0.01.

3) WAEERK:

ok 55 5L KT T A S SR i ol B S R P SR T A S IR SR e R, O T R R AR R S )
RURX SRR, AWt ¥ ZH T AR RGRRIILA . B, RIEHNEEEPESE 0
H{E 2 18] Z A0 F- 7 (CSMean) SR B8 X 3 (H R 20 ) 10 2 TRIAH Ok o 3K 2 B 2% 18 348 400 I ThI F) £4 I
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SRR F B2 X AR TR WD E R R AE R Fse e, 5 A AN AR I 55 5 T B R LA
M D) W7 I 45 ek ot (4 7 B 45 TP RS 1 S s 4. FLUR, SR Ja — A I S BB 500 5 (i 7 i 4R
W EEAE S b — B 22 4 128 LR A A R £ R FE Y TR AR & (CSbartik) (Bartik, 2009) [32], A pi—AN5
Al 2RI 55 50 TE S FOANE T I T, BT Ak e il it I 45 itk i 8 ) s (H S B e 5, [RiZ T
HAR S RE AT SO HERR S el U T4 5em, A S 4 b B2 R 148 B (CSDUM, 24 CSDUM KT+ CS
LA, B 1, RZEC OVWE N T EAS SR BEATIRUE . A RRE A Hh B b A7 0 B S AT K 5 4
WS, AR AT AN 55 S e R A T, BRI TR A AR R 2%

P 7 RIS BN T HAR B A SR T 2 EIGAE . 45 3R, CSMean 1 &34 0.0010, CSbartik
() 2 ¥ 0.6340, CSDUM K £ %0y 0.0352, TE 1%/KF 535, 1EBi% T AR 5 iR Ay B B M 51,
I H LM Geit{E ¥4 0.000, #4858 T RAF G E R, WaldF 4ot &3 K T25%14E 10,
fEA 59 THAS SRR . XUegs R, Ak T RS M OPER M EE R ER, et A Ui
AR, B IRAIE TR SO AR AR

Table 7. Regression results of robustness tests

7. REMREAEYIFER

o €Y 2 3) 4 Q) (6)
A :
CS Cash CS Retain CS Excost
0.0196™ 0.0010™"
CSMean
—0.0003 —0.0003
0.6340™* -0.0006™*
CSbartik
-0.0122 -0.0002
18.0049™ 0.0352™™*
CSDUM
-0.1562 -0.0084
. -3.8688™* -0.0036 ~3.2580"* 0.0148™ -3.0192"* -0.144
1ze
—0.0857 —0.0025 —0.0993 —-0.0033 -0.0767 -0.094
0.09192™ —0.0021"" 0.1081* —0.0019™ —0.1078™" —0.0794™"
Growth
~0.0349 -0.0003 -0.0439 -0.0006 -0.0311 -0.0153
L —3.6807" —0.1644™" —3.9302"™ —-0.3675"" -1.6124™" —14.6555™"
ev
—0.6362 —0.0146 -0.7613 -0.0232 -0.5662 —1.0855
. 1.7064 0.4788™* 2.2588 1.0942*** 12.2493"* 30.9037**
oa
—4.4697 —0.0827 -5.5775 —-0.0983 -3.9749 —7.3684
R -3.9446 —0.0138 —4.465 0.046 —2.5824 —8.9012™
oe
—2.6366 -0.0379 -3.3185 -0.0612 -2.3448 -3.4305
. 0.1837 0.0215™ 0.0232 -0.0019 0.3638™ 0.3844™*
oe
—0.2045 —0.0045 -0.2341 -0.0061 -0.1818 -0.1251
Dual 0.3592" 0.0036 0.4900™ -0.003 0.3567" -0.0523
ua
-0.1868 -0.0026 -0.2141 -0.0035 -0.1661 -0.0967
N 25,636 25,636 20,021 20,021 25,636 25,636
r2 0.5176 0.1442 0.355 0.4342 0.5176 0.3596
. ESRONREARAER; "p<0.1, ®p<0.05 ““p<0.01.
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5. &M RERBT=
5.1. fAsE4Ei

FETIZEVFIT R (RRIBE e FE L L I (648 50 55 BP0 2 S 9 I 2.3 (0K T (A
P I A SR EOSIEE I (RAC MA SRR, A Al LR VR,
(AL SO R T A S AT RS . ARG AT MSHERT T, REUHRW T R aEg
gL Tl R RIS M = 2 I PIE SRR, A DA R4

B, ORISRt R 5 e R KT RIS B0 FLR SR (TR, L B 7
W2 N ARSI R0 IR R R AR B R, ST R AR S TR, AT
SV S FURTT R, S BRI . 2 B R S RIT, W 3 KSR SRR T
BB L R, AT R, JPEIIE K K WIS TR K Sy 2, R )
BRI T, (R FE E TSR R 2T AT AT R RO, 3SR T S A
FEPERE ), ECLETIS MO i A0S D AV 224, (RS 55 R

S, TN (8 1 GRS B 50 55 P 006 3 PR B b A . SBT3 05 T A
IHREMOR T3k —HUSE, (RREBEGErk FERUBRTT B35 3 T ol AR5 PR B 0, ORI R 36 0
IO SL3E B T AN 2 ST o 3 —ILFRN, N5 P R4 S o SR 55 9 1
BB ORI B, (Il RE05 2 GERI B R 2 (0% S h, RTS8 . 3%
LR TE L R R R AR R, BB E T R et

ASCHET R AR IR, KWL BF LIPS £ TR BB T A 26 U R SERFE, X0 T ORI R
T 5 PO P A S5 AL OB IO — 2 0N G BT TURATET: 55—, ERRAHIRT, 4o
BRRIBES R SRS LA, TRAL T X055 S PERD A LB IR AR AT IO Tt 5 WAl 4 R B
WUERSEHRIT I S5 60, 1A SOB B AR FORBBE IS, 385 T AT 62 A ARl 45
FERIBGI. 55, A f R AR BE R SR RE 1 BOERE S F A ol 55 B OB W LB . S RE (LIS
BESR T AR VEIRE € 035, (BLRLIEROZE 5 22 T A 2 3 RN R R BT MU 3 — R ol A (S
BERF L PO VR £ S RSB B o S5, UEW) T (SR 3R T DL R A 5 P 0 e
BERCOI 2 AR AR BT TR T S R SR«

5.2. FAZEEINL

WRIGHETTL 1R, e BRI H AT Ly 2 =] A MBI 55 B DR DA R 2 BF R AIE, W] RASR HH BL R LA
7 TR0 AT L

B, VMR LT S, BT U A B BN R A . JER DR BRI MR R A
SRR TE, BACSHNRE . B AT ERUMERES, RS IHE . R A SR
e BT & Bl i B BOUN L 4555 IS ZR AN NI 28 BOAR Y, 8 G B — OB & i 2N
BB FF L, T BURCHR (LR BE(5 F PP 0 SR BB 55 5 3, X I IR 1R B R 1, AT £E (1 7 i
o A S A R

Hk, REEGFSEHEMR, S560RT & BlR R @ sl (5 AR . ARYE I 525 5 Hs 1t
FPAT A, WMERREFRE S BEERKAE TS5 LR, FATFaERTEDRG, MIRK
Br e 7 St A5 AU B A NOKGEF AL 0T & ORI LB BE SR 375 Xt ik rh B (I ¢
., WP =T E R, PSS Yk S ] SRR R, Al n] fE fR
WA T, SHENE LR R RIEES), AR b R & i kBt & 577 .
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BEAh, Feor kAT G Ut rh R, @ UGENT & - Al b R RO 55 3 SR . 24
b R B B AR ST A MBS A AT AR L BB R AR AR S I S5 AR AR, 2 SR i S b A (B
i, B b RS HBCREEE . JFH, AR G RS AT L A a8 th B AGa, Hiz O it
R AR R IATWIE, ARSI Z ST BN R HE AR, S R G KU R S s 5Bl
PR, Al AT CUEA SO A A A DhRe, A RSO 5 A IR B, ORI B I 55 58 K F

B J5, NSRS KU B, By B A R . R N R T AT B TR T S5, (Hd
(T S VI el a4 2= RN S N AP S AR5 VA 2 2 AT & N 7 VA S 2N
AN R I R L X IR A Ik B 4 2 SO A (It S A SR 5 XU b S I HL B AR AR AE BRI 125
T G bR RGSEN RN RS 5ACATRE B . B SREN BE R I R S R SR BR, X ORiE IS
FESEF LI FAZ A ZBANAL, [ OR B B AR IR, SR rh B 5 AU sl ) Bl A1 i

EHEWHE

2024 FHHLA B E T B 7oA 55 77 B e L 005 H (Y202455790); 2024 4R LA 7t AR RHiE S
SE BN HT I H K4 # S H (PSRPIP2024014B).
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