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Abstract

Enterprise value is very important to the liquidity and stability of the financial market, so the im-
pact of enterprise value is studied from the supplier stability and customer stability from the
perspective of supply chain stability. Stable suppliers and stable customers can reduce the trans-
action cost of enterprises, and better play the integration effect of the supply chain to enhance the
enterprise value. Taking A-share listed companies from 2010 to 2021 as the research sample, the
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impact of supply chain stability on enterprise value is empirically tested. Research has found that
supplier stability and customer stability are positively correlated with enterprise value. The more
stable suppliers and customers are, the more stable the enterprise value can be enhanced, and
customer stability plays a more significant role in the creation of enterprise value. Further through
the heterogeneity research of enterprise scale, it is found that the improvement effect of supply
chain stability on enterprise value is more significant in small-scale enterprises. This discovery
enriches the research literature on supply chain relationship management and enterprise value,
and has certain enlightenment for the company to strengthen supply chain relationship manage-
ment and enhance enterprise value.
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Table 2. Descriptive statistics of the main variables

2. ETETERMRMEST

variable N mean sd min p50 max
TobinQ 3620 1.964 1.219 0.861 1.546 8.865
SSTABLE_1 2432 0.349 0.311 0.000 0.400 1.000
cSTABLE_1 3341 0.340 0.306 0.000 0.400 1.000
Age 3620 2.669 0.435 1.099 2.708 3.466
Dual 3620 0.282 0.450 0.000 0.000 1.000
Size 3620 21.771 1.115 19.653 21.626 25.768

Lev 3620 0.377 0.201 0.041 0.358 0.889
Growth 3620 0.173 0.384 -0.561 0.118 2.905
Re 3620 0.037 0.038 0.000 0.033 0.262

Soe 3620 0.313 0.464 0.000 0.000 1.000

SSTABLE_1 [¥{E°4 0.349 , H/MEN 0, FRAEN 1, BEHIA A BRI P AE RT TR HE R B 58 A
A, A AFREHER IORHEN e 8, R EA R MHEN A E N 0.349. cSTABLE_L 113
B4 0.340, F/MEN 0, FKMEN 1, BEHAAEARIRTERERT TORE P e A RS, WA AR |
JEPERT LR P e a8, Mk B AR RN &y 0.340,
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Table 3. Regression results of supplier stability and customer stability on enterprise value
3. HNBREEMEFPREES BN EREFER

@ (2
VARIABLES TobinQ TobinQ
SSTABLE_1 0.157"
(0.0772)
cSTABLE_1 0.353"™
(0.0608)
Size -0.486"" —-0.444™"
(0.0248) (0.0208)
Dual -0.180"" -0.177""
(0.0514) (0.0418)
Re 4.202"" 3.106™"
(0.629) (0.545)
Soe 0.180™" 0.193™"
(0.0534) (0.0446)
Lev -0.0972 -0.0290
(0.143) (0.116)
Growth 0.261"" 0.265™"
(0.0564) (0.0483)
Age 0.322"" 0.357""
(0.0686) (0.0508)
Year/Ind & =
Constant 11.05™ 10.20™
(0.821) (0.745)
Observations 2432 3341
R-squared 0.330 0.296

*kk %k

L TR RERIRAE 1%, 5%R1 10%197KF T2, LR & FAEE.
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DOI: 10.12677/0rf.2023.135540 5391 1B 512


https://doi.org/10.12677/orf.2023.135540

H e

A 2R TR [31] L BORA B ST P A ALY [32) Ak, FH A R Al T AL 1 1 SR 5 oty 2 A A 1
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Wef R R G, REWEFMEAT TR, H2REFS5HIE, TSR THE 1. FIQ)ER T & T
& ¢cSTABLE_1 [ REUTE 1%/KF ERENIE, WRIASCRE TR 2.

Table 4. Robustness test of replacement of explained variables

4. BREMERTENREMERN

(1) 2
VARIABLES MV MV
SSTABLE_1 0.0460"
(0.0262)
cSTABLE 1 0.141™
(0.0209)
Size 0.778"™ 0.791"
(0.00842) (0.00718)
Dual -0.0583™" -0.0534™"
(0.0174) (0.0144)
Re 1.642" 1.274™
(0.213) (0.188)
Soe 0.0603™" 0.0798™"
(0.0181) (0.0154)
Lev 0.0249 0.0403
(0.0484) (0.0398)
Growth 0.0964™" 0.107™
(0.0191) (0.0167)
Age 0.120™ 0.126™"
(0.0233) (0.0175)
Year/Ind & &
Constant 4941 4496
(0.279) (0.257)
Observations 2432 3341
R-squared 0.869 0.880

(2) BOMBRTEHNEREENERTN

IS SRR O R R T LA IR, 54 TR ORI e [15] %, B IS =4 aT K&
HE H IR BRI LA SSTABLE_2 A7 &AM 7 i fe e B, T % 21 — AR 1 R 87 7 53 HH B ) Ao
CSTABLE_2 LM% Aeid B o /0 AR ABARL (L) R AL (2) 1 AT IRl H, S5 R B IAER 5 o

HEN P A2 2 B SSTABLE_2 19 REUTE 10%H/K-F R B3 Ik, CRF TR 1, BERp S5 M AME R IE
FHRK R B FERE cSTABLE_2 FIREAE 1% /K FRZFANIE, SR B 2. R B RL
AR AR S 1 IR SE T Al 45 R A E
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Table 5. Robustness test of replacement for explanatory variables

5 BRMRTENREMLHRE

1) )
VARIABLES TohinQ TobinQ
SSTABLE_2 0.171"
(0.0977)
cSTABLE_2 0.519™
(0.0785)
Size -0.486"" —0.448™"
(0.0248) (0.0208)
Dual -0.178™" -0.176""
(0.0514) (0.0417)
Re 4196 3.180"™"
(0.629) (0.545)
Soe 0.179™ 0.190™"
(0.0534) (0.0445)
Lev -0.0992 -0.0157
(0.143) (0.115)
Growth 0.258™" 0.2717"
(0.0564) (0.0483)
Age 0.321" 0.350""
(0.0687) (0.0508)
Year/Ind = =
Constant 11.05™ 10.28™
(0.822) (0.744)
Observations 2432 3341
R-squared 0.330 0.298

7. RRRMERIE

PR R FE 5 A A 18] PR 5% R PT RE 22 52 B A VRS R /NI 2 o 28 AN [] Al RIASE f) A A3k o
R EE S MAMEM KR, 555 T RESE[33] LA IE A HUBE A ST Ml AT 73 4. 7% 6 ]
DU H KB Al sSSTABLE_1 B RN IE, (H2 AN T3 . /NI sSSTABLE_1 [ R E0E 03 A IE.
KIUBEAME cSTABLE_1 I R BB HFARE, (H2/MIBL AL cSTABLE_1 [ RETE 1%H/KF T REH
TE o AHXT T REBL AR, L2 /NS Al R 87 P A s E T 20 P A X A A PR (R4 P B A 17 56235
PR RS FIEE AR Bl >R B AE Gy AR B 0 DA B R 2608, R RASEA b i T B8 Y B = . Hk o XURs: () R
DRGSR, BT LA RS A P R K A AN 0 AR A A NS AL IS 4 2
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Table 6. Heterogeneity analysis results
= 6. FEMOER

B (1) B (2)
VARIABLES TobinQ TobinQ TobinQ TobinQ
R AL AR AL T Al INRASEARA,
SSTABLE_1 0.0724 0.309™"
(0.0864) (0.116)
cSTABLE_1 0.0987 0.588™"
(0.0723) (0.0881)
Control b3 & & =&
Year/Ind b3 P & =&
Constant 6.538"" 2250 6.392"" 19.54™
(0.729) (1.663) (0.780) (1.357)
Observations 1107 1325 1482 1859
R-squared 0.267 0.376 0.226 0.355

8. ftzRsEie

FEF 2010~2021 4 A BT 2 R IO, 23T A I R A PR 2 1 R B R R PR T (AL B A
SE PR AV AE IR, SCUEAT IR W] 1) Aol X (A 7 R e ey, R REMB AR S ARSI BE W]
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