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MAR 541 0. 640 0. 481 0 1
Size 541 22.05 21.95 1. 004 20. 01 25.20
Growth 541 0. 161 0.112 0.219 -0.241 0. 959
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x4 HEH/EBERERE, AARNKEFEMEEHET TEUMNMENERADHTER
CAR(-5,5) CAR(-5,10)
(1) (2) (3) (4) (5) (6) (7) (8)
- -0.0021 -0.0053 -0.0028 -0. 0056
(-2.54) (-2.70) (-3.20) (-2.76)
PurHHIXSlack3 0.0024 0. 0022
(2.07) (1.85)
Costill -0.0018 -0. 0031 -0.0019 -0. 0034
(-2.45) (-2.27) (-2.44) (-2.41)
CusHHIXSlack3 00022 00024
(2.16) (2.25)
0. 0027 0. 0042 ~0. 0001 ~0.0019
Slack3
(0.39) (0.69) (-0.01) (-0.29)
5 0.0188°*  0.0224* 0.0116* 0.0165 ** 0.0152**  0.0189"* 0. 0081 0.0117
ze
(3.00) (3.38) (1.72) (2.30) (2.37) (2.75) (1.14) (1.54)
Cronth 0.0543 * 0.0352 0.0864°  0.0682°*  0.0744°* 0.0499 0.1159°*  0.0975**
TOW:
(1.95) (1.25) (2.88) (2.20) (2.60) (1.71) (3.65) (2.97)
i 0.0056°**  0.0057**  0.0058™**  0.0058***  0.0057**  0.0057°"  0.0053"**  0.0054***
(3.55) (3.63) (3.57) (3.42) (3.53) (3.52) (3.09) (3.02)
| 0. 0028 0.0028 0. 0052 0. 0033 0. 0041 0.0014 0. 0078 0.0033
8¢ (0.27) (0.27) (0.47) (0.28) (0.38) (0.13) (0.67) (0.26)
o 0.0555**  0.0577* 0. 0348 0.0247 0. 0432 ** 0. 0460 ** 0.0198 0.0146
wns
(2.61) (2.75) (1.47) (1.01) (1.98) (2.12) (0.79) (0.56)
Industry s il il s il il s il il 6l 1
Region bl il bl il il s il s il s il
Conang TO-6782°7° 077507 ~0.4687°*  -0.5728""  -0.5228""  -0.6083""  -0.3103"  -0.3869"
onstan
(-4.57) (-4.97) (-2.92) (-3.36) (-3.44) (-3.77) (-1.83) (-2.15)
N 483 466 490 466 483 466 490 466
R? 0.3547 0.3808 0. 3485 0.3476 0.2837 0.2942 0.2714 0.2741
F A 3.7233 3. 8533 3. 6840 3. 3386 2.6825 2.6122 2.5653 2.3654
TE: ww o  x RIFRIR 1%, 5%, 10% 0 BEVEKF, FHSNR i,
*5 HIERERETRMLEE
CAR(-5,5) CAR(-5,10)

(1)

(2)

(3)

(4)

PurHHI
PurHHIXMAR
CusHHI
CusHHIXMAR
MAR
Size

Growth

-0.0040*** (=3.09)
0.0054*** (2.66)

~0.0586" (-1.92)
0.0185"* (2.92)
0.0421 (1.49)

-0.0013" (-1.92)
0.0038 " (2.52)
-0.0515" (-1.68)
0.0201 " (3.34)
0.0573"* (2.08)

~0.0040*** (-3.03)
0.0042™ (1.99)

~0.0443 (—1.40)
0.0161 " (2.46)
0.0556* (1.91)

-0.0015" (-2.12)
0.0037 " (2.34)
-0.0429 (-1.36)
0.0172* (2.77)
0.0770°"* (2.71)




56 WI(BEE 344 1)

X A

No. 6 (General, No. 344)

2022 4F 6 H Journal of Industrial Technological Economics June. 2022
54 *
CAR(-5,5) CAR(-5,10)
(1) (2) (3) (4)
BM 0. 0060 " (3.77) 0.0040 " (2.70) 0. 0059 " (3.59) 0.0040** (2.58)
Age 0.0044 (0.42) 0.0010 (0.10) 0.0027 (0.25) 0.0015 (0.14)
Owns 0.0570°** (2.74) 0.0484* (2.25) 0.0445* (2.07) 0.0363 (1.64)
Industry il Ecyil| i il
Region Eyiil P i i
Constant -0.6765"" (-4.56) -0.6847"" (-4.79) -0.5378"" (-3.51) -0.5381"" (-3.66)
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[ Abstract] Taking the outbreak of COVID-19 pandemic as a background of the event, the paper selects the A—share manu-
facturing listed companies in China as the research sample, and uses event study method to explore the impact of supplier/customer
concentration on company value. The empirical research results show that the suppliers/customers concentration has a significant
negative impact on the cumulative excess return within a certain time window before and after the outbreak of the epidemic. Further
analysis shows that that the level of organizational slack can significantly reduce the negative impact of supplier/customer concentra-
tion on company value. And the higher the degree of institutional environment development, the negative correlation between suppli-
er/customer concentration and company value is weaker.
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