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FEEL, REEFEFERCINNZRNEH, HREREXN, EFPEFESL L&
GREBEFAHX, EETHNELEEMX, SLWAME, FH, PR SBEH
DEMRATEFETERSCYMEEZ AT H. £F ALY WaldbLHRELLF,
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1. 5]

VRS HE TT, FeE A s A% P AR P A R A D0, AL —2F A Bl 5 AT R
BIAE G S 30% (Cao et al., 2021) ., & FEHE (customer concentration) , 84 )54
WAL FABOCHEE PR GROIVRIZEEESE, 2023; MK AE, 2020), T4k, WA DHCE
HEE P AR AR A AL, fln, BEE S — KRB PN AE (B S L2 20%) XF 56 7R

« FEWH. BRARBEEETT EHE “F PSP ESM om0, HmyLeE, AUE B R MR
RME” (72272021) 5 LT “MTHA” AHFE “WA-—H” HEEATHE (XLYC2210033)
SEIRMEH . ThB%, E-mail. shl925@ foxmail. com,
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FrRb R SR Bk, RORIKI TG A R AT A AT T (KA, 2020) , 4R, BRI AR
JEWHA I —F A5 T, RO EREWRE A S Prl s IR R Bl S - 5, fildn, 2R
7 AREEE, SR | ORI SE RN O BB TR BUE A7 e, LT,
Al 58 T8 MM AR 3 2 73 1R P RE LA Sz AT il 18 B e ke e L AR, U8 A LS OGO
)

[ 250 S T 30 ) O B A T B 2 0 40 v BE XAl IV 55 B8RS WL, AR, B AR, o RS A
TEII A FL . IBEFIRNN, & P b B % P B0 D SR ZAETE I TR, RS A
B[R A ] IR THE ERCR, dEm R AL W 55 Si3K ( Dhaliwal et al., 2016; X%, 2018) ;
A S R MU AHL 20 P A T 2 B BE D ORI, 7 AR S 2 P SR A XU, 2 T 450 3 Al I 55
%% (Chang et al., 2021; Irvine et al., 2015); 5522 IRMTA A4 & 7 46 W B Al s Sk A g
AL, TR, 5 OCHREE P AYE 1 o R AE D Al B A28 = J5 15 5 A0 R Y 25 7K s ] LAl A2 50 %
FHM, MRS SIS SR (Saboo et al., 2017) , IERANIL, A XTEAETES MM
G SLUEWF Y B B IE A OC (Patatoukas, 20115 X% %%, 2018) ., FAHIE (Hui et al., 2018;
Saboo et al., 2017) . UJE (Irvine et al., 2015) LIKfE| U (Gao et al., 2021) GZLFpasR,

SR IR ST AT Bh A B AN W] A A TR BR A 1% 1 B v BE XAl I 55 St 0 Z2 sl 9K
MR EHEFAA T HERERE R RGBSR h RS2 B 2 e ik, AL ZERHA]
TCO TR TN A RS AT A R, DAJELE 25 7 A vh B XAl I 35 S 52 ) . AT A BIE S A
SCHR, AHER B, SRR IR 3B 5 R A] RE AL T .

—, MR STBON, kWS S — D2 g, B 2830 (accounting
performance) FITHTAHMNE (market value) WIANZERE, 1 BLA BF 506 H ) B i i AE eI B 22 57
Horp ) 2SR B as 3 . ARG TR AR SE R AR 5, S Al ol 1 B2 98 7 AR A0
TRHIRES (BB AIRE ST) , J— A WIEPESTRL ( backward-looking-performance ) #8#5; T E
W Tobin's Q. W& AR MM EIEIR, R ER AT FARM, Rl 75 # 0k ARk ik
AFIE T FIWT, B— A EIHE3L (forward-looking-performance) 845 (Luo & Donthu, 2006) . i
A B AR I AL S MER]E  (value creation) A, T M ZE 5 WA IMESr#] (value capture) ,
1113 ) 5 38K R OSOT BRI -HOBOC &R (RIUATAL) DR, POHCTE DR BRI 4R % 1 e wp BE X 221
SIS AL T RGERCRYIIRAELR (AR RIXIE A, 2015) ; ST ARRMAFII it f5 Z A 5T
WAETT A T ARFN, (55 B O PRI 5 7 3 b B Al T S A0 (B i Y 3513 39S (A S A gk
Jeifr, 2021), Ak, ACX SO E, 700 RIS FE S 3 e, HayE
b EEXS AL 2B S TG M E AR

B, DA STIRAIDI SRS SR, A REAS AL B AL A thl 23R S A B e (AR | 4R 4% |
PR, s KRS ) AR 2E S, B, B P AR TR RN Al I 55 SR A 5 R AT RE A AR AL A%
PF, MECT N AR TR0, RN E PR TR RS N e (S Ak itk
(B HE) BAERMAE S, RIEFR RIS, 32585 K R 5 Al X 22 5 1k
PR IR TR R A K (Pleffer & Salancik, 2003), iAol A BUBE | 4F 4 55 7 AU Bt J2 i Bk
Al AR IR B o R AR B S R AIBOR AR B B BE B (Gao et al., 20215 B{FNAE, 2022; WF4E,
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2013) , MRHEE SIS, RV T BN B A5 5 ok FI W 4l 1T 5 M (8 AR BE 5 05 B R X R R B A
K, I H X 3% S8 05 5 B A 32 23 52 HoA FLRE 2k R (A Mk A SO 1] ) A SZ R (Spence, 1978
Ross, 1977; Jensen & Meckling, 1976) , il IV 45 B 5 2 55 22 174 5k W ) 8 s . X0 43¢ 9% 2 174 T 1
EHEAEEEN (Malmendier et al., 2011; Minton & Wruck, 2001), I, 7 SCk £ BT
ANV AEWE | AR BRI AL W 55 BORAVE A5 A2 B, A BIERTHE AT AT 34 55 2 1 4R b BE X 23 TSR AL
TN,

i b, ARSCHIRITANT AR, (1) 27 4R R Aar s i 4l i 2SR i g e (2)
7 PR RE XS Al 23S ARSCRI T 37 490 (8 0% 5% W) A0 AT B Ml RRABE | AP A | AU JB A 55 UK Y
AR ALY AR SCH =I5 I BIS TTER . 55—, ASCHM T & S W 5 Sl [\ R 1Y
G W, ARSI T AP REE | A AR PR R & P A v R Al & HE AT SR Y 34
T =, ARSI T AL 55 BUR S S B AR TP RS A R R B R e Ah, A
I Ry A A P RO T 2 IE AT X DG AR TR I XU R T ISR, X e IR E T
W& M TR E B —E RS E L,

2. Bt Ef SRR

2.1 FpPA PS5 5

2.1.1 ZPpEPELEL VLT

BRI MAE Z 1E S S5 R, 3238 S i B M (6 1 18 A (5 2 #1 3L [ 2 ( Chang et al.,
2021; X5, 2018) , EMEEIE I, FHMIET S BAMI N, 5% 4T B 4k A
b, ZPEDERNAANSARBGENE P 20) . KRN, &7 T %7 A HR0CE
(Wang et al., 2020; BEWEE, 2019) , FEIRT 285 A (AONHIAISKEiR, 2021; HERMX]EE,
2015), HAKESNZEESCRAMEAERE (Jin et al., 2021; Kwak & Kim, 2020) , 4R, 768
WO P UG D, i T OGP B LA, A RS BT & BT Q138 940 {8 3K
PR B T 52 Al 23 F SR A O R, L, 28 5 AR BRS N B8 78 4 i B 2 1 45 v FE X A
2B, BEIRMOBIS WE AT <Al 7 IRIOC R, g AT EEXT Al 251t
SRR RS PR T AN A BRSO A, B A X S P BRI BR ) T AR N Y 32 R
R HIBES] (Saboo et al., 2017) . H5G, CHER PR HIEGR BN GE ) 5L e fr, AR
A% B A FIIEZS A (Zhang et al., 2020; ZEW4, 2018), HK, KHEZ VAT bk iR
SR E TR 2R, INERB A 0T RIAF bGP e 1 4 i (0 8 5 I 55 % (Wang et al.,
2020) , FEAM AN, FEHMER (B, 2015), Wa, AT PR RR, bk
R PSR RS RS EGY (Ma et al., 20205 %EA5SF, 2017), SEARALE GMAR N, 2
— WIS E T FIRE ST . 28 DR, ME PR R SR, OCHEE P i ) Al 5 A5 AR I
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BRERITER M, FrElss kit ais, Bk, ARG
Hl: EREHESEIHNESTSERZBEFERBRXXR,

2.1.2 BRPEFPESLLTHMA

MRIEAE S B, Al A% 8 b B2 a BB AS T 37 B O ¢ Tl R R FT S A RUE S (AT
MskAETR, 2021) &R EESMEGERIE LS, MR R PR SR, Al O T
SEIRRAE I R BAE N HE P A — R E S AT S U, BB HAE T TN B (Wen et
al., 2020; LB, 2020) , EG, SCHER RS RIGAT M RE A At ke e T R FBs &, filf
Al s U EOIARE , MG AT E R E WA S (Rehman et al., 2022), H
W, SRR PN REML S R AR, I T OCHEE PO Al B R A S IR 55 BT, XA BT
PR A B, ] A BB RO G R ) M MR B AR5 (2 HERsk R, 2022) , ki
oo e B N Ak 2 0f B 3G 4 Ak 52, O DUt AR E Aol JBef bk (B 7R B A 2 kA
2020) . HJE, F PV EERGE B AT S O AR VTG Bac i SRR AL A BRI
PAFHE & T KRG BT R AR AR, S s HAZ 054 )] (Patatoukas, 20115 A7 th i Al
SKAEIGR, 2021), XIEREA B TR SR Ak 9 & Ry, HRIF AR T S A AT FE BR (PRIRAE,
2015), AL, ASCHRE .

H2: ERFERESCUIHTHNEZBFEEERXXR,

2.2 PAIBONIRBE

PERARBEIS AR, Al R TE A, Al XA R (U PR IR ) AR R A
(AT S B IR A 2 X i ol % W e SR A S T B 2 IR ( Peffer & Salancik, 2003) . HRAEME S #IE,
O\ F N B MR H Z AR BANKIRR, SAllad ot B8 2 S S (5 B AT, (G
(B RR) WEEMERGAHN R (ASEAEKRIETR, 2021), B8, Al RBR R Bl NS
GEUR AR R S AR (B4R, 2013), [IRF, RIS D AL WA T I A5 5 v O R 4% 3 7 2
(FHELZ, 2011); HWK, sz ntEiE, TIRAER TR L (Gao et al., 2021), HLEFR
WERDPALEH T Z KB (Baum & Silverman, 2004); Fk, MHEESL, EGMLEGEL
PRBUR B TR EE (92h%, 2022; SRS, 2021), [EIAF A SRR 45 Fifs B AT R BOA 8 1
HRPEBREE R (KR5S, 2020); &a, M55 BOR MV & ikl (SRIEESE, 2009) ,
1 B H EAY T S (Malmendier, 2011; Minton & Wruck, 2001), K, T SCE4: 3R
B DA | A R RN 45 O R S 1A

2.2.1 e HALegiE AR A

Ay AR —E PR L Ll T Al BEIR B R (WISF4E, 2013) , &5E, SR/ 404 Y
AH B SCECR IR AER,, I, TR P AR S e B E 4R (Bamiatzi &
Kirchmaier, 2014), JUHEAERGRMEA IR, PRk, METRE R, /N Al 578
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KEEFH P, WAGMZ MR R, H, MR OO, /N Al i T 37 i £33
WAL, MR BIRE I HIXTHESS (Tong et al., 2022), Wik, 785585 R I A T IEACE AL,
AR T % P A o R L2 SR R IR

HUEFERE, AT R, TS OGS AT R AR DRSO T B A 4 IR A0 5y B
B, =I5, FMRAER AT BRI AR, SRE N HMARE  AMEIE, @AFHZES
TR FIWT A R 7, i PR IR It T X HEAYZR R (Paruchuri et al., 2021), J5—7J5 i,
HUMME SRR, DR, DASCHEZE OIS B A5 RO BOR AU HA I & e B 180K (Fang et al.,
2008) , X ULHUEAT B THEINECGEE X HOR AT S BR BN, £5 b, ASSCRR I R

H3a: MALLAMRR RS, ERARENELHEFERENSIHTERN R EZINER,

H3b: A MER XS, EREENELhEAEREXNTFENENERZIER,

2.2.2 L EFERTAER

Ml A1 SR Al B A A R SRR P ) EE AR R A . AR TR, BTl i B R R RE ) #B
XA (Gao et al., 2021), 7 ZEFURAIHISMEOC RARBOCH TR (Hite, 2005), il 5CH%
FIFREVIGVE, P aT DU PR BOF 2 5 5t e, s K Re T, dimism ., HAR
YRR . A RANREL IS S (MRS 2018) , AWML, iR RERI S e E PR A TER R
FETFHMIE R E, BLIFHTTAARBCR & P (Lee et al., 2011), P, AAXS TR, #)
B bR KA % P BAT SR B4R (Yli-renko et al., 2020), JNZ B 17E T A 5 R 450K 2 06045
THRE S (BRIEFXIEMA, 2018), HMZA L 2 % 19483 (Fischer & Reuber, 2004),
I, &P EEXS SIS BRI R P e

B P A TP A SR AT A Ml i SR R SRV ) R A BV AR B Ak I R
Bl AE AT T b P 15 BRI $ %8 5 7 2 TR AR AE S Al 5% o R A PR AR
PABEARA 75 XU (Baum & Silverman, 2004) . MRHEHA SCHK, A& WA 22 1% 7 BEAR R %
(% 7 G R TR BUR E R G 4l 17 i s AR R S A B4R #5 - (Evers, 2003) ,
I, AEEET A, P A e REAE SR T A Ml A P 1 T 4 2 R A 0 B Al v B 2 B A
FRGN, WAL, ST PR RN BT S AR S A PR R PE T (MIEIARAE, 2018) , AT E Al AF
Ml B CJERET R ICHEEE P E R, SIS LA Sy, XA B TR R R O
(XIEPRAE, 2019) . 25 b, ASCREATF X .

Hda: #HEEEBAL, EVSELhEAEFERSITSRNAEZINER,

H4b: N, VGt lhERERERTHMENERZNER,

2.2.3 4k P RCHE 6983 AE A

ANTRL =AU S Al A R UR B A — B 25 EEAEOL T, A Al B R R
RHREE, B A MR, e, FE . MBS mE I (5, 2022; RAESH,
2021) , [AIAF, fEBNHASE BOA A EE (political legitimacy) , A b AE T 140 FUE & 71 3K BU)T
T AR, B, XOCHEE P MR B A XTRAR (R4S 4E, 2014) . ALk, % THY
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BUN RIRIERR , A Ml oS s & P B KB RN (SREE, 2012) . HZAALE, REARE
ARIAT G TREMRE AR A B, HAEAT 5 % R o 2 M T 7 58 e ML, o e ok L R 7
X RHEER PR IR SRR (B o AR, 2018) , BT, S5CHER P ag SR Alnt, RS Al
B MU R, B A R E B R (R, 2021) 0 Zi Lk, MIECT A A,
F PR R ST BUS T A A RS Ak R IS

P AR R RE RS Al T 3 i F B0 X 18] 52 0t A BB A SIS L A A A BUR R,
WAl By . BUAR, JF EUR AR 55 S pLEiE AU 55 IR B A KURE B8/ (FRDF 4%, 2020) , A, T
Gt 8 I A K s E A B A2 ZOR B B W5 O, AN, RS A B 228 32 17 3 S A TH Y52
MARER (FRELPAETT IS, 2016) , HkZ U0 EA ol —Boi A 7 EUR A, e, Beor i shik
BB AR o (GZREMGK R, 2022) o BrLL, 7ESEBTIREAR;, $HEET ZHE LR IMTLRA
N H ARG G, TR B B 32 i R RS A5 8] 1 OGP B S, Bt — 2Dk
G FEE R R Zi b, ARSCRR I M B

H5a: HHLEA SN, RESMHERERENSIHEHEN A EZMER,

H5b: HEILER AL, RESUHEAEFEXNTHNMERNERIZIMER,

2.2.4 Ak £-BOR R AE R

A B I 55 ORI A AE 2R B0 3 b BT 1 0TI 55 A R, A L B SR Ty Y A
WEAEI (sRIEESE, 2009) , RT3 g Rs g B A IR I A, 8 B O 5 ) XU RS R e T BRIR ]
55 2 2 T R 1 K (R SF RIS S (Malmendier et al., 2011; Minton & Wruck, 2001), < 3CT
W, X TREATRERI S BORRIAL N F , &R ST ST R R, woE,
sRASAE R 55 BUOR A Al il B HAT s ZUR & F 44 IR (Silva & Da, 2022) . HNSCHEE FONE
TR TRE | ATEERYOACRIR, I, TEZERRBDR S e T, e RSB E R mEET
I (Zhong et al., 2021), XWATFENTERSZ MR PRI, HK, FkEE R 5 BUR
Rl 8y XUBS LA 1) B g, PRI, O 1B IR OGP ik, X BEA P AETE A 2R & A 5™
DA R R P e oR, B REHANE &, WO RBUESN (relational lock-in) o XM T T
KEEE P EZ BN, SURE S I BUOCHE P AR,

SRRy, FR@ R 55 BOR W R T LT T . MRS T Z ), Sol B
KAl & R st F i P ( Abdurakhmonov et al., 2021) , Bl 55 % 5 £ A 26l 17 340 (B Y 1F 9]
SO UZRATRRAR RN 55 BORIT, Al il H s OB i st L 98l o1 55 XURS: AN AR U 55 R A4,
FE KBS PE A 0T B PR G A B, DUBA DR TE 28 U5 AN F il I U0 A A0 A ol 0 55 RURS: (e SO 4
2022) , R, FEARAYSCGEEALL @ AT S PE W o oA b s = B SRR I, 51 Al
AN GBS G AL, SR BE, SEOTGMERIL (TR, 2011), X4
b J SIS AR R g L U 55 O Ay T A Ml A P 1Y) AR 2 R e 5 | R B0 3 % 28 o AR b BE X — (] 4
LRI ATEE, WO PP A T M prEtE, BRIl 55 £ 5T A 40 e iy
Z 1. BRI G THARSRR R B 4R rh BETEAL 338 Al 52 0 A0 K R 0 T ) BRARAVE S O Al
Wi INE R E I EFREAR, T LA Earr, ASCHR A i .
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Hé6a: IREAMFERBHLEAEFENSITENH RN,
H6b: RS BERAISEE PSR EXM TN ERE R,
ARSCHIBFFERIL NI 1 B .

HI
A k Y A
H3a Hda H3a H6a A 4
Rl ot
s P ol Bl A Al 55 W45
Y
H3b H4b H5b H6b ﬂ
) 4 H2 y

3. AR FiE

3.1 SR

N TR SCIRA AT, SEREFZAE, ARUPSERIAT L BRIEAT SCIRIE R . 58, 16 Web of
Science , EBSCO F1H EHI W S50 P8 4, DL “F P EPE”  “EPRE”  “REP”  “customer
concentration” “customer dependence” “major customer” , Z5& “IGRL” MBI “SHGHRLT
“Tipthd” “WiZpsis” “BAIGES”  “firm performance”  “performance”  “financial performance”
“market value” “market performance” “profitability” A JCHETR], WHE A FKFAE SSCI, SCI Fl CSSCI i
WA A SHIESCHR, R, AT AT A5G % 7 4 v B A SCHR 233 2 459 SIE SCHR Y 225 3R, LASR
FRLigt s SCHR

AT BRAEREA SCHR S A AT TSP s RS B, A SCRIRLA T AR AT SCBR T . (1) a2
ST SSIEIT BB SC; (2) R A & 2 = AR e BE AL I 35 ek (AR ) AT — 8 i,
A5 282 F3CHk; (3) AL EHEARKCR ARG R (SOHAL T AR SE T, A -value | F-value
B-value 55 ), 193] 209 F3CHK; (4) WEFEREA LA BN ST, 5 225 SCHROR I TR]—FEAS 0 IR
KRMDCE, BZHAT 101 FAROCHK, Hor, mhoCCk 49 . 300k 52 5, B T SO T 32
AR BESCHIT) 42 AQ | BEAR R A ES BE R 2012—2023 4 R 1L TREAR SCRERAGIEARF B, 2

O ENIMEARSCER A SCRAEA T IT]. (S30E5E) (CEHEIRE) (HIHSETs) Qi kg
) (WS RRER) (TARMZR AR (HRkE) CHIIEE) (REBESE) (PEREEZLE) ;s Academy of
Management Journal, Journal of Marketing, The Accounting Review, Frontiers in Psychology, Production and Operations
Management, Sustainability, Journal of Corporate Finance, Journal of Business Research, Industrial Marketing Management

International Journal of Production Economics,
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IR 7 AR EREAS SCRR AR R B E S, T DU AF SR B3 250 7 B w2 5 Al W 55 S R0 A T 5 A2

LBy SR
#1 HAXBHHERER
F5 | BAEE | RREN | FEAMIX (SRR PS | BEE | KREN | MR | AR

1 W B 2023 i 23129 52 Wei 2023 Hh 2527
2 X 2023 i 14553 53 Ren 2023 i 19571
3 M 2023 rp 24750 54 Rehman 2023 2 [E 102807
4 Pl 2022 i 18190 55 Liu 2023 h 9375
5 % 2022 S| 2052 56 Li 2023 i 15002
6 FEk 2022 o 23962 57 Hu 2023 Hh 7245
7 TR 2022 o 14081 58 He 2023 i 7272
8 ek 2021 i 13156 59 He 2023 eE 17600
9 R 2021 T 19710 60 Han 2023 G| 3664
10 B 2021 o 544 61 Fu 2023 h 23619
11 sl 2021 r ] 18215 62 Fan 2023 I 11547
12 A i 2021 i 844 63 Cui 2023 i 6991
13 M % 2021 T 14321 64 Chen 2023 H 336
14 LEINE 2020 S 474 65 Cao 2023 ] 12251
15 Tty 2020 S| 7771 66 Ahsan 2023 o 14232
16 AL 1% 5K 2020 T 17114 67 Zhu 2022 T 11888
17 2t 2020 i 8580 68 Liu 2022 G 12351
18 RN 2020 T 12971 69 Liu 2022 H 11560
19 (34 2020 CHES| 21826 70 Jin 2022 T 19953
20 Rt 2019 i 1825 71 Cheng 2022 ZH 108430
21 i 2019 i 11595 72 Gu 2022 T 18446
22 19 2019 i 8728 73 Zhao 2021 Hh 776
23 Y 2019 i 105 74 Zhong 2021 [ 19101
24 #HT 5 2019 i 3096 75 Peng 2021 CHE| 1358
25 TR 2019 i 6274 76 Liu 2021 h 7817
26 BERY 2019 o 3098 77 Gao 2021 oy 10754
27 FERE 2019 T 7927 78 Zhu 2021 T 17132
28 JE &4k 2018 i 7967 79 Wen 2021 H 10170
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JPig | HEE | RRES | AR | MSIREAR || S | - EE | RREN | AKX | SRR
29 VL% 2018 i 567 80 Wang 2021 H 10835
30 &3 2018 W 9827 81 Liu 2021 T 4679
31 X1 ¥ty 2018 [ 12405 82 Chen 2021 eS| 15603
32 FH A 2018 T 2941 83 Leung 2021 % 122082
33 o 4 2018 CHE| 9211 84 Kim 2020 | 16404
34 AL 2018 i 11403 85 Cohen 2020 EE 50296
35 F/ N 2018 i 17299 86 Cao 2020 T 8642
36 A 2017 T 3451 87 Sharma 2020 EH 201
37 x| B 4 2017 T 1345 88 Ma 2020 | 97793
38 254 - 2017 CHE| 9063 89 | Crawford 2020 EgE| 8484
39 il &4 2017 i 6029 90 Hui 2019 eS| 73856
40 F/ N 2017 T 5052 91 | Josephson 2019 | 1360
41 HHTHE 2017 i 2503 92 Zhou 2019 H 8229
42 24 2016 T E 6892 93 Tan 2019 h 1984
43 ERE 2016 LRl 4489 94 Peng 2019 ] 7244
44 il 2016 i 7250 95 Shen 2018 T 6165
45 AR IE AR 2016 i 602 96 Saboo 2017 eS| 7008
46 i 2016 ] 4990 97 Kim 2017 EH 717
47 MR 2015 T E 613 98 Irvine 2016 eS| 22311
48 I 2015 T 2843 99 Ak 2016 XM 7893
49 THETT 2014 i 3987 100 Huang 2016 ZH 48386
50 Zou 2023 i 43596 101 | Patatoukas 2012 % 25389
51 Zheng 2023 T 18094

3.2 SCHREwEY

DR T AR ) AT SEE R SE 1, ASBIESE PR L ST A 2 AT S 2R B PN A A
YR | RFAFEGY . I REASR/NAERRIE R R 15 B LR B P B 5 Aol W 55 S I B 48 A
K Z BN HAG AT FAL R OC R BB GE B, G ma R . (1) RISRSEorse i, g
HAEFF AT S s (2) 3 SCRRIRE T %0 8 P R 55 Al W 55 S0 TR 48 B2 A 00D, DU AR 916 52
PR DX Z A RO (A S 70 A o 45728 i) I ek sl i A 2 2 s
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24
20
16
@ 12
]
P
4
0
20124F  20144F 20154F 20164 20174F 20184  20194F 20204F 20214F 20224F  20234E
(9 &1
B2 FRASSCHR A R E A
%2 TR TENNEN HEIRE
A e AR I FE bR Bl R A b v
P A PLRGH/ 25—/ B8 HL AR 10% R & 7 B a5 s E S HE, SiRE P EEH N

HHI 4850 OB iR /R 9650 &

w
=
&
o

PABE sz A (i a5t ) o AR CEML AT/ B ) FIa BRI (A S B
B A ) 2280 B AR LA R b ke

WHE | B Tobin's Q (EAXTH{E/ MK BE™) | Wi (BBt ReBeda ) febnat

e i MR FARAT R oA, KR DUBCRE (B AE 50 NRUF | B AR 3™ BIE AE 1500 J7 3600
PAF A5 8cdia i 0, BME LA E RIS 8 4 40 1

AR | RREARAR MY AR AR R A AR AR AR A S LU BF TS B i 0 0, SH LA AR Bl i o 1
K rb EAEAS b A Al o He s T AR AR S A DT TSR A o 1, FoREA AR S %, Sl

PR | FERE LT BRSSO, FoR REREAR MRS BT (U ZIUTRSR I E E i
A Hdi)
DA G s An i i, G (S R AT | MERACE (RSN a8

WsEOE | 507, IPRHEAR AL B AL T A REA M S LU A0 58 B s 4 0 0, AR 55 BURK 2

B SELL RIS R R S o 1, AR 55 BOR AR g

4. HES W ERZRE

4.1 Bl

RONAEIE T B SCBEVERG AR, 1 TN A T RO AR SCRRPE 5 R A5 A 55 07 T A7 R 28 5%, 7 22
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HRGA BN, X T Rt T t-value, F-value, B-value SF S iHE M HFTY, AHFITiE i CMA3. 0
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Research on the Impact of Customer Concentration on Firm Financial Performance

—A Research Based on Meta-analysis Technology

Wei Zhaoyang' Shen Lu® Feng Yunhuan' Li Yanling’
(1 School of Maritime Economics and Management, Dalian Maritime University, Dalian, 116026 ;

2 School of Economics and Management, Dalian University of Technology, Dalian, 116024 )

Abstract: Should enterprises pursue a concentrated or dispersed customer base to improve financial
performance? Domestic and international studies on this issue have not yet reached a consensus. To reconcile
the inconsistent findings, this study employed meta-analysis to quantitatively review and analyze 101 empirical
studies published from 2012 through 2023. By distinguishing firm financial performance into accounting
performance and market value and drawing upon resource dependence theory and signaling theory, this

research examines the differential impacts of customer concentration on the two dimensions of firm financial
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performance. The findings indicate that customer concentration is negatively associated with accounting
performance but positively associated with market value. In addition, this research examines how firm size,
firm age, ownership types, and financial policies moderate the impacts of customer concentration. The size,
age, ownership type, and financial policy of firms all significantly moderate the effects of customer
concentration. Specifically, in small and medium-sized enterprises, start-ups, and private enterprises,
customer concentration plays a stronger role in inhibiting accounting performance while promoting market
value; however, in enterprises with conservative financial policy, the negative impact of customer
concentration on accounting performance strengthens, but its positive impact on market value weakens. The
above conclusions provide theoretical guidance and practical insights for enterprises to effectively manage
customer structure and respond to key customer dependence.

Key words: customer concentration; firm financial performance; resource dependence theory; signal

theory ; meta-analysis
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