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Abstract

Equity concentration is a key variable reflecting the corporate governance structure, which to alarge
extent affects the accuracy of enterprise resource allocation and the scientific nature of business
decisions, and plays an importantrole in the performance optimization and long-term development
of e-commerce logistics enterprises. Driven by the dual forces of the digital economy and consump-
tion upgrade, the e-commerce logistics industry has rapidly grown into an important hub in the na-
tional economic cycle. Some listed companies still have problems such as unreasonable equity struc-
ture and imperfect governance mechanism. These factors obviously restrict the equity governance
of enterprises, and thus lead to the failure to fully release the performance potential of enterprises.
Based on this, this paper selects 73 A-share listed e-commerce logistics enterprises in China from
2017 to 2019 as the research objects and constructs a comprehensive evaluation system for busi-
ness performance by using factor analysis. Taking equity concentration as the core variable and in-
corporating control variables such as company scale, enterprise growth potential and asset-liability
ratio, the intrinsic connection between equity concentration and operating performance is deeply
analyzed through the panel data regression model. Empirical analysis shows that the equity concen-
tration of e-commerce logistics enterprises has a very significant negative correlation with their busi-
ness performance.
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Table 1. Variable definitions and explanations
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P fiRe
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3.2. #RML
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AT Al 2278 SO U 2, ORI B AR 22 7 T e R HE B R R s Al B PE(GROWTH) KBy 0.0924,
FAFE U, 94905 B A L T L FE 1y, TSt IR B B R, 2 13
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Table 2. Descriptive statistical results of variables
%2 BRARMGITER

Bl A ¥IfE PR 22 e/ ME PN :
ZEH(S) 219 1.4745E-17 0.4341 -0.72 3.70
JEEAL AR H % (CRs) 219 0.6231 0.1558 0.2561 0.8921
Ak KM (GROWTH) 219 0.0924 0.1377 -0.1236 0.9236
AT HUME(SCALE) 219 23.3366 1.3011 20.0126 26.4490
ZEr 415t % (DAR) 219 0.4195 0.1653 0.0582 0.8786
3.3. XM

Table 3. Results of Pearson correlation analysis of variables

%% 3. = Pearson XM NLER

S CRs GROWTH SCALE DAR
Pearson AH ¢k 1 0.057 0.294 -0.292" -0.529™
S REEUR) 0.402 0.000 0.000 0.000
N 219 219 219 219 219
Pearson AH5% 0.057 1 0.128 0.525™" 0.046
CRs BEMEUR) 0.402 0.060 0.000 0.501
N 219 219 219 219 219
Pearson AH¢ M 0.294™ 0.128 1 0.100 0.125
GROWTH B CNR) 0.000 0.060 0.139 0.066
N 219 219 219 219 219
Pearson AH M -0.292" 0.525™ 0.100 1 0.418™
SCALE BEEUR) 0.000 0.000 0.139 0.000
N 219 219 219 219 219
Pearson #H 5% -0.529"* 0.046 0.125 0.418™" 1
DAR BEMEUR) 0.000 0.501 0.066 0.000
N 219 219 219 219 219

TAEBAF RGN 0.01 B, ARSSIE R RER .
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RREL 2 PG A 207 S BGE , 1X 5 H R Al 7 BRI R B DR I T 3 A AL R AR R R
83 2 5|\ CRs P )5 BilJ5, CRs Sz CRE HInlIH R R 1L B F VR K, 2 WU h B 5 408 S8R
fAAEf “U” BSCR, ik 2 A0,

e AR R ITH, AEAKPE(GROWTH) 5 48 SR 25 IEAH%, B B YAk 9 5k S5 A g
A MTT S AR BU(SCALE), B H1fi R (DAR) 54 E SV & SUHIC, RICAR LI ALZUT
AR LS GO BT A BN B2, 75l LA BRE BRI 7K S USRI R R

Table 4. Results of benchmark regression analysis

F 4. FERESRER

S
@) )
CRs -1.706™ —4.871
(-2.116) (-1.269)
CR: 2.732
(0.844)
SCALE —0.346 —0.240
(-1.335) (-0.832)
GROWTH 0.949™" 0.939™"
(4.871) (4.803)
DAR -1.027 -1.220"
(—1.636) (—1.824)
_cons 9.516 7.975
(1.592) (1.275)
N 219 219
R? 0.206 0.210
F 6.038 5.266

**p <0.01, ™p < 0.05, p < 0.10.

3.5. BEH#IE

R A% iR AL B 3 S O TR AR [O], g Bl b BE (s JE 01/ o TR A& . Al iR oA B
FEAER MR FRahas i Frathn. 7EF IR B, Ak AR Hh B2 5 2 1 228 SO TE B 2 RO ARG
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Table 5. Endogeneity test results
F 5 NEMEIER

AU v R 5 R P A L 22 8 S S D R A

S
CRs -1.706™
(-2.116)
CRs (t—1) -0.618"
(-1.700)
SCALE —0.346 —0.066
(-1.335) (-1.188)
GROWTH 0.949™" 1.233"
(4.871) (2.488)
DAR -1.027 -1.430™"
(-1.636) (-7.366)
_cons 9.516 1.608
(1.592) (1.474)
N 219 146
R? 0.206 0.293
F 6.038 7.155
**p < 0.01, *p < 0.05, *p < 0.10.
3.6. TR@MEIE
Table 6. Results of robustness tests
6 REMHEEER
S
CR1 -0.082""
(—0.198)
SCALE —0.299
(-1.138)
GROWTH 0.853™"
(4.432)
DAR —-0.920
(—1.447)
_cons 7.549
(1.247)
N 219
R? 0.180
F 5.135

"p <0.01, ™p < 0.05, p <0.10.
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