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摘要 
隨著數字化轉型的不斷深入，客戶關係管理（CRM）逐漸從企業運營工

具演化為關鍵的組織能力與無形資產。越來越多的上市公司開始在年報及管理

層討論與分析（MD&A）中披露CRM相關信息，但此類披露通常具有敘述性強、

難以標準化和弱可驗證性等特徵，其能否以及如何被資本市場有效解讀並定價，

仍缺乏系統的經驗證據。 

本文以中國A股及科創板上市公司為研究對象，構建了刻畫不同內容維度

的CRM披露指標體系，系統考察了CRM披露對企業價值的影響及其作用機制。

研究從動態視角出發，檢驗CRM披露的資本市場定價效應是否依賴於整體信息

環境的更为严格情境制度。實證結果表明，在早期信息環境尚未充分發展的階

段，CRM披露與企業價值之間未呈現穩定關聯；而在2014年之後，隨著信息披

露制度與市場認知的改善，CRM披露在經驗上開始被資本市場系統性定價。 

進一步的內容異質性分析顯示，資本市場並非對所有CRM披露一視同仁。

相較於泛泛而談的客戶導向戰略或CRM系統建設等程式化披露，只有那些能夠

清晰闡釋客戶資產屬性與客戶價值創造內在邏輯的實質性披露內容，才表現出

顯著且穩健的正向估值效應。這表明，CRM披露的價值核心在於其能否有效外

化企業內部的客戶資產運營能力。 

在機制分析中，本文發現CRM披露並未通過提升分析師預測質量來影響

企業價值，反而伴隨著分析師覆蓋度的下降，表明企業自身披露在一定程度上

替代了外部信息中介的解釋功能，從而重塑了資本市場的信息供給結構。進一

步的檢驗結果顯示，這一信息供給結構變化在解釋CRM披露的價值效應中具有

更為重要的作用。制度情景分析進一步表明，在信息披露要求更高、投資者信

息敏感度更強的科創板市場中，上述效應更為顯著。 

本文從動態定價、內容異質性與信息供給結構三個維度，拓展了CRM披

露資本市場後果的研究，為理解組織能力如何通過戰略性披露轉化為資本市場

價值提供了新的經驗證據。 

關鍵詞：客戶關係管理；信息披露；客戶資產；企業價值；資本市場 
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Abstract 
As customer relationship management (CRM) increasingly represents a critical 

organizational capability and an important form of intangible asset, firms have begun 

to disclose more CRM-related information in annual reports and Management 

Discussion and Analysis (MD&A). Such disclosures are typically narrative in nature, 

difficult to standardize, and weakly verifiable, raising important questions about 

whether and how capital markets are able to interpret and price CRM-related 

information. 

Using a large sample of Chinese A-share and STAR Market listed firms, this study 

examines the valuation effects of CRM disclosure from a dynamic and content-based 

perspective. We construct multiple CRM disclosure measures capturing distinct 

content dimensions and investigate whether the pricing of CRMdisclosure depends on 

the maturity of the market information environment. The empirical results show that, 

in earlier periods, CRM disclosure is not systematically associated with firm value. 

However, after 2014—when China’s disclosure regime and market transparency 

improved significantly— CRM disclosure is empirically observed to be positively and 

consistently priced by the capital market. 

Further analysis reveals substantial content heterogeneity in the valuation of CRM 

disclosure. Disclosures that merely emphasize customer orientation or the adoption of 

CRM systems do not generate significant valuation effects. In contrast, disclosures that 

explicitly reflect customer asset characteristics and the underlying logic of customer 

value creation are associated with a robust increase in firm value. This finding suggests 

that the economic relevance ofCRMdisclosure lies not in disclosure intensity per se, 

but in its ability to externalize firms’ internal customer asset capabilities. 

Mechanism tests indicate that CRM disclosure does not affect firm value through 

improvements in analyst-based information quality. Instead, higher levels of CRM 

disclosure are more likely to be associated with lower analyst coverage, implying that 

firms’ own disclosures partially substitute for external information intermediaries and 

reshape the structure of information supply in the capital market. Additional 

institutional analyses show that both the valuation effect of CRM disclosure and its 
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underlying mechanism are more pronounced in the STAR Market, where disclosure 

standards are stricter and investors are more information-sensitive. 

Overall, this study demonstrates that the valuation of CRM disclosure is neither 

automatic nor uniform. By highlighting the roles of market maturity, disclosure content, 

and information supply structure, the paper provides new evidence on how 

organizational capabilities embedded in CRMare transformed into market-recognized 

firm value. 

Keywords: Customer Relationship Management; Voluntary Disclosure; 

Customer Assets; Firm Value; Capital Markets 
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