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Abstract

The phenomenon of survival divergence in the e-commerce industry where companies experience
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“high growth yet cash flow disruption” or “losses yet financial stability” often poses interpretive
challenges for traditional linear-logic-based financial analysis. This paper adopts a complex systems
perspective and resource-based theory framework. Using fuzzy set qualitative comparative analysis
on a sample of 40 Chinese A-share listed e-commerce firms, it examines the complex interplay of mul-
tiple financial factors—including profitability, debt servicing, operations, growth, and cost control—on
financial risk from a configuration viewpoint. The findings reveal that no single financial indicator
constitutes a necessary condition for either financial security or crisis in e-commerce firms; financial
outcomes result from the concurrent effects of multiple factors. Based on this, the study identifies
two pathways leading to high financial risk and three equivalent pathways achieving low financial
risk. It validates the causal asymmetry in the generation of e-commerce financial risk, providing a
theoretical basis for firms to select differentiated risk defense strategies according to their unique
endowments.
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Table 1. Sets, calibration, and descriptive statistics
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Table 2. Univariate necessity analysis of financial risk of e-commerce enterprises
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Table 3. Low-configuration analysis results
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Table 4. High-level configuration analysis results
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