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Abstract

Against the backdrop of the rapid development of the digital economy, e-commerce platforms are
shifting from traffic-driven expansion to efficiency-oriented growth, and new quality productive
forces have become an important driver of their high-quality development. This paper takes A-
share listed companies related to e-commerce from 2014 to 2023 as the sample. Based on a rigorous
screening process, it clearly distinguishes among platform-based enterprises, technology service
providers, and brand e-commerce firms, and constructs a two-way fixed effects model and subgroup
regression models to empirically examine the impact of new quality productive forces on the total
factor productivity of e-commerce platforms. The results show that new quality productive forces
significantly improve the total factor productivity of e-commerce platforms. Improvements in data
factor allocation efficiency, reductions in transaction costs, and enhancements in supply chain co-
ordination are important transmission channels through which this effect is realized. In the sub-
group analysis by firm type, the promoting effect of new quality productive forces is strongest for
platform-based enterprises, followed by technology service providers; although the effect remains
positive for brand e-commerce firms, its marginal impact is relatively weaker. Moreover, the pro-
moting effect is more pronounced in platform-based enterprises, large comprehensive platforms,
cross-border e-commerce platforms, mature enterprises, private enterprises, market-leading firms,
and firms located in regions with a higher level of digital infrastructure. The findings remain robust
after a series of robustness and endogeneity tests. This study reveals, at the micro level, the mech-
anisms through which new quality productive forces enhance the efficiency of e-commerce plat-
forms, and provides implications for platform transformation and upgrading as well as the high-
quality development of the digital economy.
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https://www.wind.com.cn/portal/zh/Home/index.html
*http://www.10jgka.com.cn/

Shttps://www.cninfo.com.cn/
“https://www.sse.com.cn/disclosure/listedinfo/regular/

Shttps://www.szse.cn/disclosure/listed/fixed/index.html
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Table 2. Descriptive statistics of main variables

2. TETEmMAMRIT

B SRS E bRt B/ME SO
TFP 486 7.462 0.893 5.214 9.638
NQP 486 1.386 0.742 0.124 3.865
DataEff 486 1.245 0.631 0.086 3.412
TC 486 0.287 0.104 0.092 0.596
e 486 1.574 0.718 0.231 3.944
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gk
Size 486 22914 1.237 20.104 26.587
Age 486 2.416 0.531 1.099 3.434
Lev 486 0.421 0.173 0.071 0.812
RD 486 0.046 0.031 0.002 0.164
Growth 486 0.137 0.256 —0.321 0.891
Topl 486 0.332 0.142 0.091 0.698
Cap 486 0.214 0.137 0.021 0.746
(2) MR

3 EoR, BBEM I SEERAEREF LMK, SEIEEREENCE. HNEYFERE ) EEIE
MR, SR G A RZE GRS, YD SRRSO Ui . TS8R B R /MR ARE 0.7, MEZE
SEEAE I AT &

Table 3. Correlation coefficient matrix of main variables

3. ERTEMXANIER

B TFP NQP DataEff TC sc Size Lev RD
TFP 1.000

NQP 0.426%** 1.000

DataEff ~ 0.381%%*  (.563%%* 1.000

TC —0.202%#%  —0214%%*  —( [§6H** 1.000

SC 0.335%%%  (.428%**  (317%*  —0205%** 1.000

Size 0.241%%%  0273%%% (. 196%%*  —0.084%  (.154%** 1.000

Lev —0.173%%*  —0.062 —0.051 0.132%%%  —0.088%  0.217*** 1.000

RD 0.228%%%  0315%%%  0266%FF  —0.074*%  0.194%*%  0.171%¥F  —0.106** 1.000

e wk R R RIRINE 1% 5% 10%7KF ER3E, TIE.

(2) ZEHERFER

T4 BB JIR M TR 557 B A B AT AR M AE I AL R B (1) DR ) A A [ E RN,
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WA 1 RBURENIE, FFAE 1% L2, WD U ) B30T T T 5 G SR A%,
H1 13 3500E. &GS UG, BiiA = iEe 1| ANRAL, SFaaE R AR PS4 0.218~0.264
A

Table 4. Benchmark regression results

F 4. FERFLER

Gy (1) TFP (2) TFP (3) TFP (4) TFP
NQP 0.264*** (5.87) 0.241%** (5.31) 0.226*** (4.96) 0.218%** (4.73)
Size 0.117%%* (3.46) 0.112%% (3.29)
Age 0.053 (1.12) 0.049 (1.05)
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Lev ~0.284%* (-2.18) —0.271%* (-2.11)
RD 1.426%%* (3.94) 1.381%% (3.81)
Growth 0.196** (2.31) 0.188%* (2.22)
Topl 0.072* (1.78) 0.068* (1.69)
Cap ~0.119 (~1.41) ~0.108 (~1.29)
Al [ 5E R RE i o yo =
A E K =& =& = =
N 486 486 486 486
R 0.184 0.273 0.361 0.358

() Fafetekis
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Table 5. Robustness test results
5. IREMRINER

A (1) #¥: TFP M (2) B NQP M
NQP 0.205%** (4.38) 0.194%%* (4.16)
Pl A i P po
Al [ 5 RRE P po
A [ 5 RO & P
N 486 486
R2 0.347 0.339
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WA ) R BB R AT T B, U] =2 R AR RO, HIRIUNER 2 P A RN . Horpr, 2
PE BB B AR P Al i, ENBER R RE IR, S5 A BR AR AR X LS8 o

Table 6. Mediation effect test results (Core Coefficient)
= 6. PNYHRELHER(ALFRE)

R

DataEff 52
Jn DataEff J5 i) TFP 75 F%

TC J7H2

A TC J51) TFP Jr e

SC Jife

B SC JG ] TFP J5 7%

NQP
0.317%** (6.12)
0.164%** (3.58)

—0.041%%* (-3.74)
0.187*** (4.06)
0.284*** (5.43)
0.171%** (3.72)

A R

0.196*** (3.91)

~0.563%** (~3.28)

0.167%%* (3.44)

R2
0.332
0.389
0.287
0.374
0.318
0.382
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Table 7. Grouped regression results

7. ARV R

B SFeil HARNR ST s L EL R
NQP 0.301%** (5.18) 0.214%** (3.07) 0.128* (1.71)
Size 0.126%* (2.42) 0.104** (2.09) 0.081 (1.42)
Age 0.058 (1.16) 0.043 (0.89) 0.031 (0.64)
Lev ~0.296** (-2.21) ~0.233* (~1.76) ~0.147 (-1.21)
RD 1.508%** (3.62) 1.173%%* (2.98) 0.864* (1.73)
Growth 0.204%* (2.17) 0.173* (1.84) 0.119 (1.31)
Topl 0.077* (1.71) 0.063 (1.44) 0.041 (0.88)
Cap ~0.128 (~1.37) ~0.094 (~1.02) ~0.061 (~0.73)
Al [ 5 N = = =
SRy [8] 58 RRNE = 2 2
AR 2 2 =
N 176 154 156

H—E, ERMEGET 6. BRERTE. Rk, RE M. i85 ol DL Her 5
BORAKT R D, B AR ST eV E SO B2 o XU W 5 RCRERTHA DU P T Alk P B R RE
71, RPN AL TR E SN R A B S F R

Table 8. Other heterogeneity analysis results
8. HitbFRIMENER

Iy Yk 2H 531 NQP £ t{8 TN
KEGEF & 0.286 491 kot
s g FEHRXVE 0.143 1.86 *
=
B R 0.257 422 ok
R E 0.176 2.94 ok
A A A 0.167 2.43 ok
AMb A= i A o
A A 0.281 4.76 sokok
[ES S|4 0.149 1.98 ok
B )14 n
RE 0.247 4.38 Hokok
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M54 Moz
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EAKT X 0.274 4.68 ok
i X B At % e
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Vi &ULEIEEEH] Size. Age. Lev. RD. Growth. Topl. Cap, I 5t MR RIAE 6 B 5t KOS

(t) WAEM:AbEE

FRERIH A I ST ST G SRR AR Z A REAAAE R MR K AR, ARG R
R A AN T R A SR AT WA TR AR B . 5, RO R AR B NQP i — g Bl Lk, SRAT “
DXHCy BRIt < AT PRI R A 07 RS LI Oy T RACE, AT P Bk —3Rfliih. 9
LR TR, FEARHIIEAE S A PR AR I AL S iR Ja . WA Dl v R BN IE, SRR K
A YRR R, TE SR A R AR IR R T RAR R, ASORT R RA I RE R TR T
P95 B e R AR WL RFFRE, IR RABORATEE.

Table 9. Endogeneity treatment results

Fo. AEMAIRER

Bl (1) ¥ jE—H# NQP (2) LAAZ®E K (3) LHA&E K
L.NQP/NQP 0.173%** (3.82) 0.301%* (2.47)
et < 47I°F¥) NQP 0.428*** (5.36)
Size 0.109*** (3.11) 0.082%* (2.24) 0.118%%* (3.27)
Age 0.046 (0.98) 0.037 (0.81) 0.051 (1.08)
Lev —0.263%** (—2.06) -0.094 (-1.27) —0.287** (—2.14)
RD 1.336%%* (3.66) 0.614%* (2.03) 1.402%%* (3.79)
Growth 0.181%** (2.15) 0.053 (0.88) 0.192%* (2.28)
Topl 0.063* (1.67) 0.029 (0.76) 0.071* (1.74)
Cap -0.102 (-1.21) -0.035 (-0.49) -0.116 (—1.33)
Al [ 5 2 RE = = 2
SR ] 52 RN 2 P =
N 438 486 486
R? 0.349 0.294 0.336
F—EFE 28.73
Hansen #5546 p {8 0.231

V) &Rt

Gl EEERATDUOREL, WA N BT RS B 2 ER A RRT, EEAREE R
ARENELH, MRRIN—-DZHEDFRELRE. &5, e sl 7-raridnrsg. Hik. Ba
SRRy, 8GR IE NG E PR OE TR, RERARERENE. LK, HPHE
PR BREE . BT ST SERE AR, FEEMTE T BZERENT SR EER TS
AR TR, B, B REOM. BRI, FEOR BN A N, B R T B AR
P 0 A5 BN B i B P R R, HEs P Sl “WRETD 7 W CAERHNAET B,
FEE, FEAE N A SR BT R 5 4l G, XS5 IR RIS, St — b R R
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