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Fig.2 Comparison of average sales performance between Tuesday and non-Tuesday days
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Table 3 Effect of mobile payment promotion on store performance

B (1) 2)
iR
In Dailysales In Dailycount
0.081 *** 0.128 ***
TuesTreat
(0.019) (0.019)
0.044 " 0. 066 ***
MonWenTreat
(0.021) (0.017)
Weekday FE S S
Weeknum FE e 2l
Store FE £ s il 4 il
N 6 356 6 356
Adjusted R? 0.015 0. 046
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Table 4 Long-term effect of mobile payment promotion on store performance
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. (1) (2)
R i
In Dailysales In Dailycount

0.054 " 0.067 **

Postl x TuesTreatEffect
(0.028) (0.024)
0.117 *** 0.130 "

Post2 x TuesTreatEffect
(0.024) (0.023)
0.110 """ 0.192 "

Post3 x TuesTreatEffect
(0.029) (0.025)
) 0.056 * 0.125 "

Post4 x TuesTreatEffect
(0.030) (0.022)
0.044 " 0.066 "~

MonWenTreatEffect
(0.021) (0.017)
Weekday FE SR c
Weeknum FE RELT! REEy]
Store FE REZS ] RECE
N 6 356 6 356
Adjusted R? 0.015 0.046
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Table 5 Moderating effect of WeChat Pay usage rate on promotion effect

(3) (4)
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fif s i THAZ T RA
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TuesTreat
(0.024) (0.021) (0.022) (0.021)
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55 T RSB AG5 — — 155.038 155. 038
2.900* 2.900 *

PUIA R A0 — —
E: U
4.2 REMNE

TEX—AB I, BTN 2 RS A A 6
PE— 2D RERS 3 SR BRI P02 8900 R A 8
W HIR I B4 1) U R A AR AU R
IF6] T RN ASE IR 52 ) L A it BT A8 I A 25 AR [l o 2800
RRILE 2R 3) Al s — o] A T A s , 23 B 2 5
ST UG5 R 2 R B L Sy 28k 5 4) F A
VOFIJE H B9 A & (ThuSunTreat, = Prombeg, x
ThuSun,) 53 FrE s 6 T4k 5 #2848 pa A A H
AR E AR A, R, AR AT SE 1 el 1 DID [ 19
RO (1) AFAT B B, LLSG: Tk S 56 20 A4 1)
HHAEDEHS TG ST LA R 7E B B S AURI B B 1T S gl
T3 T AT . O S T RIS AN B T R SRS
TEEHIE BB, ABFFTERIN T O T 3UE S A2

@ H—Br BRI AE AR [ £ R
@ AN AR

LT TIERIRAE 0.1% 1%, 5% | 10% MEE K LR 55T AR IE )2 1 9 R AR R

S S0H B A AR RS 3l SR D7 s
B, FETHCE logit PEREAIL 5 i BRE E L 7
Bt TR Bl SR B S X 2 3 B R RIS AT
FHZ I,

T AR {6l RS K 0 0L ARG R
AT T K I RE R A T I S 5T R
P B9AT B, B AR KN 6 AT
DXl 5 68 R I RS, R FH S0 J00 ] PR s s ) A
52 oy < R R I 1A WACER AL 30 AR D A 4
Br. i AW 5 9 B0 ok T YD T R —
AR R DRI , AR BT 58 A A2 1l 7 it
JL IR 6 55 (1) BIAIER (2) B Fn 45 R 5 T2
AT At R — 2 LU, (o B AL 28 A TR A [



— 88 — wom R o 2026 4F7 A
SEROWA AL ZE IR S F T A R B AR, 8 ROMEERY SIS ) PR T A3 B AT SR 0 ] [ E A%
IS S G B, 45 0L S B A RN B LA AL AR

F6 REMRMBBERE
Table 6 Robustness tests for promotion effects
(1) (2) (3) (4)
fifp R s ik TGRS A8 TGRSR A8 BRI A TR B AL A5 A
In Dailysales In Dailycount In Dailysales In Dailycount
TuesTreat 0.078 *** 0.128 *** 0.081*** 0.128 ***
(0.019) (0.020) (0.019) (0.019)
MonWenTreat 0.045 " 0.070 *** 0. 044 * 0. 066 “**
(0.022) (0.017) (0.021) (0.017)
StorePosNum e SR — —
StoreTotalSales S SR — —
StoreAddress e SRl — —
Weekday FE RECHH SRl e R
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Store FE — — REE SR
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Adjusted R? 0.576 0.570 — —
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Table 7 Robustness tests for promotion effects: Excluding consumer within-week consumption shifts
(1) (2) (3) (4) (5) (6)
fip s Ji 4 P Al Ja A Bl JAM & FAH A & FAH JAZ &AM & JAH | A= & M & FH
In Weeksales In Weekcount In Dailysales In Dailycount In Dailysales In Dailycount
2.260"" 1.849 "
Prombeg — — — —
(0.837) (0.639)
0.072** 0.112"*
TuesTreat — — — —
(0.025) (0.017)
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Abstract; As mobile payment becomes increasingly widespread, promotional activities play a crucial role in
driving its adoption. In a two-sided market involving both merchants and customers, mobile payment providers
offering promotional discounts to users also significantly impact merchants. This study analyzes five months of
sales data from 40 chain convenience stores to examine the effect of user-targeted promotions by mobile pay-
ment providers on store sales performance. During this period, Tencent launched a WeChat Pay promotion of-
fering random discounts to users who made payments on Tuesdays. Based on this, the study applies the Differ-
ence-in-Differences ( DID) method to analyze the impact of WeChat Pay’ s random discount promotion on mer-
chants’ sales performance. The results indicate that random discount promotions have a significant positive im-
pact on merchants’ sales performance on the day of the promotion. Further analysis rules out the possibility
that this sales growth is due to consumers delaying or advancing their purchases. Additionally, the study exam-
ines the dynamic effects of the promotion, investigating how the impact of the promotion evolves over time to
address the question of the optimal promotional duration for merchants. Finally, the study finds that the pro-
portion of payments made using WeChat Pay moderates the effect of the promotion on sales performance.

Key words: mobile payment; two-sided market; random discount promotion



