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Abstract: This paper applies grounded theory to explore the formation of platform leadership and its
reputation through a single case study analysis of a Chinese energy internet platform enterprise CZB
(Che Zhu Bang). Initially, CZB was a follower in China’s internet energy market. After clarifying
and acquiring the entrepreneurial resources and the complementary assets it needed, CZB quickly
established an energy internet platform and its platform leadership in two years. The research shows
the mechanism by which the entrepreneurial resources and complementary assets affect the evolution
of the platform leadership, the interaction between platform leadership and its reputation, and in the
end, how platform reputation influences platform sustainability.
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1. Introduction

With the development of the internet and information technology, more and more enterprises are
using the strategy of developing a platform to compete in the market [1]. A number of companies,
including Intel, Microsoft, and Cisco, have significant platform leadership performance, which has
driven innovation and market growth and, in turn, promoted their reputations [2]. However, on a global
scale, most platform enterprises decline rapidly at the early stage of establishment [3]. Thus, how to
promote the sustainable development of a platform has become an important question that urgently
needs to be answered. This leads us to explore the following questions: Where does the leadership of
platform enterprise come from? What is the impact of platform leadership on platform reputation?
How does a platform’s reputation influence a platform’s sustainability?

Platform leadership refers to the ability of one enterprise to dynamically influence the direction of
the product development of a large number of third-party enterprises around the platform, and to
organize and coordinate connections among the various parts of the platform ecosystem, aiming at
ensuring common development of the entire platform ecosystem [4]. Generally speaking, platform
leadership includes the influence, leadership ability, coordination ability, and control power of a
platform [5]. According to resource-based theory, organizations compete with other organizations
based on their own resources and capabilities [6,7]. Among the entrepreneurial resources of the
enterprise, resources that are valuable, scarce, difficult to imitate, and irreplaceable can lead to
differences in competitiveness; identifying, configuring, and orchestrating entrepreneurial resources
can help enterprises to establish a sustainable competitive advantage [6]. In other words, entrepreneurial
resources have important effects on the strategic control and status of the enterprise. In order to attain
the corporate’s goals, specific plans of how to allocate resources must be made, and entrepreneurs
should commit the resources to search for a feasible and profitable business model [8]. For platform
enterprises, the determination of entrepreneurial resources and the mechanism of their role in building
platform leadership are worth exploring. In addition, the platform enterprise and its surrounding
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enterprises actually form an ecological system. In this ecosystem, complementary assets play key roles
in the cooperation, cross-border innovation, and win–win symbiosis between various enterprises [9].
Therefore, the roles of complementary assets cannot be neglected in the study of the source of enterprise
platform leadership.

Corporate reputation is an aggregation of organizational responses to the needs and expectations
of numerous organizational stakeholders as perceived by stakeholders [10], including two dimensions:
emotional reputation (generalized favorability) and cognitive reputation (being known) [11]. There are
many factors that can affect corporate reputation, including product and service quality, corporate
social responsibility, attractiveness, and corporate performance [12,13]. For platform enterprises,
because of the separation of capital flow and logistics, consumers’ trust in the platform has become an
important factor affecting the reputation of platform enterprises [14]. In addition, the reputation of
platform enterprises also has the dual structural characteristics of the individual reputation of platform
enterprises and the reputation of the group of platform sellers [15]. The reputation of platform leaders is
also affected by the reputation of other enterprises in the platform ecosystem. The improvement of the
factors mentioned above requires enterprises to have sufficient resources and capabilities so as to obtain
a certain status in the market and to meet the expectations of a large number of stakeholders. In order
to protect the reputation of the enterprise and strengthen platform leadership, platform leaders need to
have certain achievements in the provision of products and services to gain consumers’ goodwill and
trust, as well as corporate performance, status, and attraction, and to have a certain ability to coordinate
and control the behavior of other enterprises in the platform ecosystem. These achievements and
abilities are closely related to platform leadership.

Plenty of research shows that corporation sustainability is influenced by corporate reputation [16],
as while a corporate has strong corporate reputations, its influence on corporate communications and
social marketing public relations could be stronger and therefore benefit corporate sustainability [16,17].
In the case of platform enterprises, there is a lack of relevant research. Therefore, this paper will also
answer the important question of how platform reputation affects platform sustainability.

To sum up, this paper proposes the following research questions: First, what factors influence the
formation of platform leadership and how does the impact work? Second, what is the relationship
between platform leadership and a platform’s reputation? Third, how does a platform’s reputation
influence a platform’s sustainability? Based on grounded theory, this paper studies the case of CZB
(Che Zhu Bang), an internet energy platform in China, and explores the mechanisms that influence the
platform reputation of the enterprise. The structure is as follows: In the first part, this paper defines
the concepts of entrepreneurial resources, complementary assets, platform leadership, corporate
reputation, and platform sustainability, and reputation theory is taken as the theoretical basis of this
paper. The second part introduces the research method and analysis process. Subsequently, the paper
discusses the research results, gives comments on the contributions of this paper, and provides possible
future research directions.

2. Concepts Definition

2.1. Entrepreneurial Resources

According to resource-based theory, enterprises are a collection of heterogeneous resources,
and the uniqueness of these resources is the basis for enterprises to obtain a competitive advantage
and excess profits [18]. Entrepreneurial resources refer to the various elements and their combinations
that can achieve the strategic objectives of a new enterprise in the process of providing products or
services to society [6]. The general entrepreneurial resources are included in Table 1.
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Table 1. Entrepreneurial resources.

First-Level Index Second-Level Index

Human resources

(1) Educational background of employees; (2) Diversity of expertise
and background of employees; (3) Entrepreneurial talent; (4)
Entrepreneurial team; (5) The degree of difficulty in recruiting
high-quality personnel from outside; (6) Qualification and rigor of
employment.

Reputation resources (1) The recognition of influential people in society; (2) Industry
status; (3) User loyalty; (4) Corporate social image.

Capital resources
(1) Initial self-owned capital; (2) Current capital; (3) Financing
channels and sources; (4) Ease of access to external funds, loans, and
investments; (5) Liabilities; (6) Revenue and earnings.

Physical resources
(1) Infrastructure construction; (2) Computer communication system;
(3) Property management and business center; (4) Transportation
and living facilities.

Science and technology resources

(1) The number of S&T (Science and Technology) projects and
achievements or patents; (2) Access to external S&T assistance and
S&T achievements; (3) Whether a platform for the transformation of
S&T achievements has been established and has the ability to realize
the commercialization of S&T achievements; (4) Proportion of
technical and research personnel.

Organizational and management
resources

(1) Entrepreneurial experience and management experience of
entrepreneurs; (2) Establishing a relatively advanced entrepreneurial
knowledge management system; (3) Ease in obtaining various
management consulting and planning services from the outside.

Policy resources

(1) Government investment and financing, fiscal, and taxation
policies and preferential treatment; (2) Whether the government has
formulated a more practical policy on entrepreneurship training and
counselling; (3) Whether the government has introduced superior
policies for the introduction of entrepreneurial talents.

Information resources

(1) Access to information about the industry; (2) Availability of
information about competitors, markets, and needs; (3) Availability
of public and proprietary product and technical information; (4)
Availability of information on R&D, procurement, manufacturing,
marketing, and services.

Social resources
(1) Investors; (2) Organizations which provide support services (such
as legal firms); (3) Policy makers; (4) Academicians; (5) Professional
bodies; (6) Trade associations; (7) Media; (8) Public relation experts.

(Sources: Barney, 1991 [6]; Lin, 2007 [19]; Yu, 2013 [20]; Lin et al., 2005 [21]; Pan, 2014 [22]; Sarma and Sun, 2017 [23];
Sun and Zhang, 2015 [24]).

At the beginning of entrepreneurship, entrepreneurial resources are often scarce. It is very
important for entrepreneurs to identify various entrepreneurial resources effectively and to organize
and integrate them with the help of internal and external forces [8,19]. Among entrepreneurial
resources, resources that are valuable, scarce, difficult to imitate, and irreplaceable can contribute
a lot to establish a competitive advantage [6]. Entrepreneurial resources can lead to differences in
competitiveness, and the identification, configuration, and orchestration of entrepreneurial resources
can help enterprises to establish a sustainable competitive advantage [6]. Enterprises with resources
that are difficult to imitate may obtain a sustainable and superior financial performance [25]. On the
basis of the industry characteristics, key success factors, and asset specificity of the case enterprise
CZB, we conclude that the entrepreneurial resources of the case enterprise are capital resources,
human resources, physical resources, policy, and legal resources.
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2.2. Complementary Assets

Complementary assets were proposed by Teece in the profiting from innovation (PFI) model,
which refers to a series of professional manufacturing capabilities, distribution channels, service networks,
complementary technologies, and other factors closely related to the commercialization of new technologies
that are owned and controlled by enterprises in the process of innovation and marketization [26].
Teece believes that, in some cases, the technology pioneers occupy an absolute competitive advantage,
but that in other cases, the latecomers can gain a larger market share. Even in the case of knowledge
diffusion and imitation by competitors or followers, as long as enterprises have strong complementary
assets, greater value can be created and thus more profits can be obtained compared with competitors
with the same knowledge and technology [27]. Complementary assets are helpful for forming effective
dynamic capabilities and competitive advantages, thus enabling the corporate to be more flexible so that
it has a better chance of survival [23]. From the perspective of the platform, complementary assets may
either hinder the development of the platform or encourage the development of the platform. At the same
time, they can also attract the entry of new customers. These consumers will consume the core products
while consuming supplements—the products in the industry that are centered around the platform
product. In an industry centering on platform products, the more supplements there are, the higher the
value of the platform will be [28].

Teece [21] distinguishes three different types of complementary assets in his conceptual framework:
generic, specialized, and co-specialized. Generic complementary assets are not specifically used for
innovation and can be traded on the market. Specialized complementary assets show unilateral
dependence of innovation on complementary assets, while co-specialized complementary assets show
bilateral dependence. Complementary assets may come from internal sources, for example, from the
collaboration between enterprise departments, including the abilities, knowledge, and technologies
possessed by employees [29]. They may also come from external sources, through strategic cooperation,
alliance, or acquisition [30]. Therefore, we divide complementary assets into generic complementary
assets and specialized complementary assets.

2.3. Platform Leadership

Leadership in inter-organizational networks such as platform ecosystems differs significantly
from leadership in individual organizations [31,32]. Leadership in such networks requires orientation
and guidance from a powerful organization [33]. Gawer and Cusumano first proposed the concept of
platform leadership, believing that the platform leader is an enterprise that aims to promote innovation
in its own industry [28]. Ensuring integrity and promoting the development of the platform are
inevitable development strategies of the platform leader. A platform leader can benefit from the
development and innovation of other companies, but also highly relies on the development and
innovation of other companies in the platform ecosystem. Platform leadership refers to the ability
of an enterprise to dynamically influence the product development direction of other enterprises by
cooperating with a large number of third-party enterprises. The platform leader aims to ensure the
development of the entire platform ecosystem [4]. The platform leader can have a huge impact on the
direction of innovation in its industry, as well as the “ecosystem” built with companies and consumer
networks that produce and use supplements. Lee et al. analyzed the five factors that can influence
platform leadership: innovation ability, connectivity, complementarities, efficiency, and the positive
network effect [1]. To sum up, in addition to having a certain status and influence, platform-leading
enterprises should also have a certain ability to lead the innovation and development of other enterprises
in the platform ecosystem, coordinating the relationship between enterprises in the ecosystem and
pointing the development of the platform ecosystem in a sustainable direction. Cusumano and
Gawer proposed that platform leaders need followers, which requires a certain leadership ability:
leaders should desire to be on top, which indicates the influence of the leader; they should put their
organizations in the best competitive position by mastering two tricks—coordinating internal units that
play one or more of those roles and interacting effectively with outsiders playing those roles—which
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requires coordination ability; and should pursue consensus and control at the same time, which requires
coordination ability [34]. Therefore, we subdivide platform leadership into four dimensions: influence,
leading ability, coordination ability, and control power.

2.4. Platform Reputation

A platform ecosystem has the platform enterprise as its core, and has complementary providers on the
periphery [35,36]. Therefore, a platform’s reputation is actually about the reputation of the core enterprise.

Corporate reputation refers to the overall attractiveness of an enterprise’s past behavior and
future prospects to all its stakeholders compared with other leading competitors [37]. This includes
three aspects: familiarity with an organization (“being known”), perceptions of the organization’s
overall favorability (“generalized favorability”), and expectations of the organization relevant to a
specific audience (“being known for something”) [38]. Corporate reputation is the sum of a series
of characteristics generated by the past behavior of an enterprise, which can create a premium [39].
Thus, it is very important for the development of an enterprise. There are many factors affecting
corporate reputation. Schwaiger classified the factors affecting corporate reputation into four categories:
quality, performance, responsibility, and attractiveness [11].

Research on corporate reputation has attracted more attention for decades [10,38,40].
Corporate reputation is a kind of information about the characteristics of an organization—a precious
resource that is scarce and inimitable. A good corporate reputation has strategic value for an
enterprise [39,41,42], as it gives them a competitive advantage over many similar enterprises [6,43].
The existing empirical research results show that corporate reputation is highly correlated with corporate
performance, and there is a positive correlation between reputation and financial performance [44,45].
Using two complementary dynamic models, Roberts and Dowling [46] conducted an analysis and found
that companies with a relatively good reputation can better maintain excellent profit results over time.
In addition, a good reputation will help an enterprise to attract more talented staff [47], reduce transaction
costs [48], reduce the operational risk [49], and even have a positive impact on its legitimacy [50]. When an
enterprise encounters obstacles in management, reputation can help it transform or gain favorable factors
from other aspects [51]. Therefore, a good corporate reputation contributes to the sustainable development
of enterprises [16]. The importance of corporate reputation to enterprises is self-evident.

Corporate reputation includes two dimensions: favorability and popularity. Favorability reflects
the evaluation and judgment of stakeholders, while popularity reflects the non-evaluation recognition
of stakeholders [11]. These two dimensions are conceptually different, as well-known companies
may be loved or hated [38]. For example, through large-scale interviews with the public, Gardberg
and Fombrun found that the most well-known companies might have the best reputation, the worst
reputation, or both [52]. Hall defined corporate reputation as having two aspects: knowledge and
emotions [53]. Therefore, we divide corporate reputation in this paper into two dimensions: emotional
reputation (favorability) and cognitive reputation (popularity).

At present, there is a lack of research on the relationships among entrepreneurial resources,
complementary assets, platform leadership, and platform enterprise reputation. Thus, further research
on their interaction mechanism is needed.

2.5. Platform Sustainability

Sustainability refers to development that meets the needs without compromising the ability
of future generations to meet their own needs [16,54]. According to the definition of sustainability,
corporate sustainability can be defined as corporate enterprise’s ability to balance the stakeholders’
needs and meet the needs of its current stakeholders without compromising its ability to meet the
needs of its future stakeholders [55]. The measurement of corporation sustainability should focus on
three parts: economic performance, environment stewardship, and social wellbeing [16,56].
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In this paper, we define the corporate sustainability of platform enterprises as platform
sustainability, which is a special kind of corporate sustainability that should contain the same
dimensions as corporate sustainability.

Economic performance works closely with shareholders’ benefits and the stable operation and
future development of corporates [16]. Therefore, it is an important predictor for platform sustainability.

From an environmental perspective, almost every enterprise has an environmental impact and
can create waste and pollution [56]. Platform enterprises are no exception, and can have a major impact
on the community, and even on the whole society. Therefore, platform enterprises should try their best
to maintain sustainability by minimizing environmental impacts [57].

Platforms operate in the social environment. Therefore, they need to be socially responsible [58].
The objective of the social dimension of platform sustainability is to reduce the negative social impacts
while in the meantime generating and enhancing positive social impacts [16,56] and helping to solve
social problems [59]. At present, there is a lack of research on platform sustainability, which makes this
research of certain importance both in theory and practice.

3. Methodology

3.1. Research Design

The purpose of this study was to explore how entrepreneurial resources and complementary assets
affect platform leadership and thus influence a platform’s reputation, to reveal the formation process of
a platform’s reputation from the perspective of platform leadership, and to find out how a platform’s
reputation can affect its sustainability. We adopted the single case analysis method and grounded theory
methodology [60]. The key idea of grounded theory research lies in multiple comparisons through
gradual and concentrated steps so as to conceptualize data and refine more categories until the theory
is saturated. According to the characteristic of grounded theory that establishes theory on the basis of
empirical data, we first collected a large amount of textual data, mainly second-hand news reports
obtained from the Internet, as well as materials obtained through interviews with the senior managers
of the case enterprise, CZB. After that, we sorted and processed the range of materials collected,
conducted open coding, axial coding, and selective coding on these data, put forward propositions
according to induction, and, finally, formed a relationship model among entrepreneurial resources,
complementary assets, platform leadership, corporate reputation, and platform sustainability.

In order to ensure the integrity and effectiveness of the study, we formed a material collection
and analysis team composed of two university professors, two postgraduate students, and four
undergraduate students, who were responsible for the collection of textual data and subsequent
analysis of the case company.

3.2. Background of the Case Company (CZB)

Today, the supply of fossil energy is increasingly tight. The environmental and global climate
problems caused by the use of fossil energy are becoming more and more serious. Human beings
urgently need to change the traditional energy consumption pattern and consumption structure,
and because of this, the development of a low-carbon economy, the development and utilization of
new energy, and the transformation of traditional energy enterprises have become the consensus
of all countries around the world [61]. The traditional pattern of economic and social development
characterized by the centralized use of fossil energy is gradually changing, and the third industrial
revolution, represented by new energy technologies and internet technologies, is emerging [62].

The increasingly extensive application of new energy and the development of internet energy
platforms have brought changes to many industries. Driven by China’s preferential policies on new
energy vehicles, the automotive energy industry is facing great changes [63].

CZB was established in 2016 as a follower of China’s energy industry in the beginning. It brought
insights into the development trend of the automobile energy industry. Its business has developed
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rapidly, covering several cities in China, and it occupies the leading position in China’s energy industry
and has become China’s leading commercial vehicle internet energy platform [64].

CZB has signed with more than 3000 gas stations, including state-owned and private ones,
which are distributed in 55 cities all over the country. In terms of charging services, more than
200,000 charging piles have been installed, covering over 50 cities in China. In the meantime, CZB also
provides a series of auxiliary services. CZB’s vision is to build China’s first platform using energy
big data to improve the efficiency of the energy industry and change the industry’s ecology [64].
The achievements of CZB are given below:

(1) Built the first commercial vehicle open internet energy platform that integrates refueling and
charging services in China.

The early automobile internet energy platforms and commercial vehicle internet energy platforms
in China mainly provide refueling price information or refueling discounts. None of them cooperate
with charging pile operators, resulting in the separation of oil and electricity services.

When CZB entered the market, it integrated oil and electricity services for commercial vehicles on
one platform. CZB cooperated with gas stations to provide a refueling discount service for commercial
vehicle owners, and it later launched a charging service, integrating the services of new energy
vehicle operators and charging operators to provide charging convenience for owners of new energy
commercial vehicles, and then successfully constructed the first commercial vehicle open internet
energy platform that integrates refueling and charging services in China.

(2) Became the leading domestic commercial vehicle energy supplier in China.
Currently, CZB is the largest integrated internet energy platform in China, providing services in 55

cities with a daily transaction volume of around 10 million yuan and nearly 2 million registered users.
CZB attracts about 15,000 new users per day, and 59% of new users repurchase the enterprise’s products
and services. By using CZB’s products and services, a commercial vehicle’s net profit can increase by 30%.

(3) Built relationships with a large number of strategic partners to deeply connect the industrial
chain and provide diversified services.

CZB provides diversified services for commercial vehicle owners through deep cooperation with a
large number of partners in various fields related to commercial vehicles. Besides CZB’s main services,
such as refueling discounts, a commercial vehicle charging service, and a new energy commercial vehicle
rental service, it also provides a series of auxiliary services. Thus, it provides a complete set of commercial
vehicle services and has both depth and breadth, which is not currently given by other platform enterprises.

3.3. Data Collection

We mainly used second-hand materials in the study, which were obtained by team members through
corporate websites, media interviews, relevant BBS (bulletin board systems), among other material,
supplemented by certain primary materials, which were mainly obtained through informal interviews,
platform experience, and other sources. Through collation, a large number of original textual materials were
obtained, and the total number of words in the materials after collation was about 100,000 words.

3.4. Data Reduction and Analytical Approach

We sorted out the data from the case enterprise through data coding. The purpose was to extract
research topics from textual data so as to construct the influence model of the platform’s reputation.
First, we conducted three-level coding for the original data. In the first level, we adopted the open
coding method, in which the team members used back-to-back labeling to construct various categories
until the theory was saturated. Axial coding was used for second level coding. This was based
on the dimensions of each construct proposed above. Categories obtained in open coding were
judged and classified. In third-level coding, categorization was performed again according to the
constructs to which each dimension belonged. Finally, 243 valid entries were obtained, including 35
results of first-level coding, 15 results from second-level coding, and 5 results of third-level coding.
Relevant constructs and their coding processes are shown in Table 2.
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Table 2. Constructs coding and examples.

Third-Level Coding Second-Level Coding First-Level Coding Classic Statement Reference Count

Entrepreneurial resources (SR)

Capital resources (CR) Financing (CR1)
CZB (Che Zhu Bang) completed three rounds of over 200
million yuan of financing within seven months at an
amazing speed.

14

Revenue and earnings (CR2)

At present, the daily turnover of CZB is around 10 million
yuan, which can maintain a compound growth of 20% per
month in 2019, and the annual turnover of CZB can reach 35
billion yuan in 2019.

13

Human resources (HR)

CEO (Chief Executive Officer)
(HR1)

As the owner and founder of CZB, Dai Zhen has much
entrepreneurial experience and many years of operation
and management experience.

10

Entrepreneurial team (HR2)

Among his team, 46 percent are born in the 1990s and only
six are born in the 1970s. Such a team is created by the
market, which represents the energy internet and the
characteristics of the internet industry.

3

Employees (HR3)
I am a restless, warm-hearted and responsible person.
When anything happens, I like to solve the problem and
help everyone at once.

5

Physical resources (PR)
Gas stations (PR1)

CZB has signed contracts with more than 3000 gas stations,
including Shell, Sinochem, Daqiao petrochemical,
Zhongcheng, Zhongyuan, Zhongtu energy, Zhongneng
petrochemical, Jixing petroleum, and others.

3

Charging piles (PR2)
CZB has installed 150,000 charging piles, accounting for 65%
of the total number of public charging piles, covering more
than 50 cities.

3

New energy commercial
vehicles (PR3)

Following the launch of four new energy logistics vehicles
in June, on 17 July, the leasing section of the CZB platform
newly launched the Geely long-range E200 model in
Shenzhen, Guangzhou, and Chengdu, providing electric
vehicle sharing, rental purchase, and other services for 32
million commercial vehicle drivers in China.

3

Policy and legal resources (LR) New energy policy (LR1)

The policy of “loosening restrictions” on foreign investment
will accelerate the development and promotion of whole
new energy vehicles, and also promote the development of
the commercial vehicle market.

11
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Table 2. Cont.

Third-Level Coding Second-Level Coding First-Level Coding Classic Statement Reference Count

Complementary assets (CA)

Specialized assets (SA) Learned (SA1)

From trying to solve the problem of high fuel cost in the logistics industry, to
building a centralized procurement platform for commercial vehicles, to
entering the energy big data and energy blockchain and preparing to build
an energy ecological chain, CZB keeps “upgrading” its business model.

3

Accumulated (SA2)
By making use of big data sharing and interconnection, CZB gets through
the energy circulation network and establishes a new energy system with
high integration of energy and information.

6

Generic assets (GA) Market-acquired (GA1) We basically have no fixed assets on our platform, and we lease computers
and other equipment from the market. 2

Cooperatively acquired (GA2)

CZB’s main business includes discount refueling, and cooperation with other
brands to open a one-stop platform for car owners’ service, providing
services that include inspection and payment of violation, tire service,
automobile purchase, Car washing, car insurance, maintenance, and other
services for car owners.

42

Platform leadership (PL)

Platform influence power (PI)

Take the lead in demonstrations
(PI1)

By using big data and other technologies, we can change the mode of energy
transaction, break the monopoly of the energy industry, create a new pattern
of energy ecology, and become the “operating system” of the energy industry.

10

Status and authority (PI2) According to the latest data released by CZB, CZB is the industry leader in
terms of size, and its “unicorn” status of the industry is self-evident. 13

Goal achievement (PI3)
Centering on the user demand, the new energy logistics time-sharing leasing
platform is further built. The technology realizes energy optimization and
CZB realizes the “crazy idea”.

13

Platform leading ability (PL)
Members follow (PL1) Now a lot of branded gas stations have actively sought CZB, hoping to

quickly participate in this business model. 3

Strain capacity (PL2)

The large size is the most obvious advantage of CZB to deter competitors,
but from a dynamic process, this is the result of another advantage of CZB,
namely CZB’s “redefining energy retail” and “omnipresent” service
capability.

5

Control of strategy (PT3) Relatively speaking, no internet company like CZB is precisely targeted for
commercial vehicles (express, taxi, truck). 8

Platform coordination ability
(PH)

Task coordination (PH1)

SaaS (Software-as-a-Service) management at the gas station can help the gas
station to complete tasks, such as accounting, sales, and fuel management.
The team OS (operating system) can help the logistics platform manage the
team.

3

Relationship coordination (PH2)
After locking in the price of refined oil, through cooperation with major
logistics platforms, CZB locks in the truck drivers in advance and gives them
the profit margin.

6

Goal drive (PH3) While improving the profit margin of commercial vehicle drivers as much as
possible, CZB further excavates the depth of its services. 11

Platform control power (PC) Behavior control (PC1) CZB and the cooperation platform get through the technology and data, and
realize the unique interface to lock the transaction. 1

Business control (PC2) We lock in the price of oil products and invest money to buy them first and
then sell them to our downstream customers. 3
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Table 2. Cont.

Third-Level Coding Second-Level Coding First-Level Coding Classic Statement Reference Count

Corporate reputation (CR)

Cognitive reputation (CR)
Reputation in the industry

(CR1)

CZB was previously known in the industry as a potential
stock; now, CZB is favored by the capital with the strength
of the dark horse of energy.

10

Reputation among users (CR2) More than 60% of drivers know and even use it frequently
for refueling. 3

Emotional reputation (ER)

Favorable impression brought
by economic benefit (ER1)

“Fuel with a discount, CZB!”—the slogan is not only deeply
rooted in the hearts of the people, but, for users, CZB has
been a money saver they cannot live without.

7

Favorable impression brought
by convenience (ER2)

CZB successfully solved the “pain points”, such as
“unreasonable layout, closed platform, and weak brand
influence” of the charging pile industry, bringing multiple
surprises to the owners of new energy vehicles.

4

Favorable impression brought
by feelings (ER3)

Only Dai Zhen is bent on helping a group of bottom
workers (“commercial vehicle drivers”) to save money. He
is just like the mother of these drivers, worrying about the
livelihood of his “children” every day.

2

Platform sustainability (PS)

Economic performance (EP) Market share (EP1)

Currently, CZB is the largest integrated energy internet
platform in China, providing services in 55 cities with
nearly 2 million registered users. CZB attracts about 15,000
new users per day, and 59% of new users repurchase.

5

Income and profit (EP2) The daily transaction volume of CZB is around 10 million
yuan. 5

Environment stewardship (ES) Improve energy efficiency (ES1)

If CZB can promote commercial vehicles and platform
through the combination of online community and offline
retail, allow the driver to easily find a gas station, and let the
gas station service drivers in the most efficient way, to form
a closed loop, the whole chain of data online can improve
fuel efficiency and optimize the unnecessary energy loss.

6

Promote new energy (ES2)
At present, CZB has established cooperative partnership
with well-known new energy vehicle enterprises to further
empower new energy vehicles.

3

Social wellbeing (SW)
Reduce working pressure of

drivers (SW1)
By using CZB’s products and services, commercial vehicles’
net profit can increase by 30%. 4

Public welfare behavior (SW2)

On the afternoon of May 26, Chen Long, the Wenzhou city
manager of CZB, came to the home of Liu Wenzhong, the
“road hero”, and presented him with a banner and provided
him with the annual refueling fee for free.

2
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As shown in the table above, we conducted the identification of the entrepreneurial resources
of the case company CZB using a large amount of second-hand data and part of the interview data,
and the following findings were made: First, high-tech, capital-intensive industries, such as internet
energy platforms, feature high capital expenditure [65]. CZB also has the characteristic of a fast
financing speed. In order to ensure the survival and rapid development of the enterprise among the
fierce market competition, CZB needs continuous financial support to realize its strategy, so capital
resources are one of the important entrepreneurial resources of CZB.

Second, continuous innovation is the main means for organizations to keep growing, and human
resources are a key resource to help organizations learn how to innovate [66]. Indicators used to measure
a company’s human resources include the education backgrounds of employees; the professional
knowledge of employees; the diversity of employees’ backgrounds; the amount of entrepreneurial
talent, entrepreneurial spirit, and team spirit of the startup team; the difficulty of recruiting high-quality
personnel from outside; and the degree of compliance and rigor of employment [67]. CZB has
high requirements for employees’ experience, professional ability, responsibility, and hard-working
spirit, which guarantee the quality of human resources in CZB. In addition, as a new enterprise,
the entrepreneurial team is also an important human resource of CZB in the initial stages. A startup team
is a group of people who decide to start a business together after conception [68]. Generally speaking,
the entrepreneurial performance of startup teams is better than that of individual entrepreneurs [69].
The core figure of CZB’s startup team is the CEO (Chief executive officer), Dai Zhen. Besides him,
the core members of the team include the CMO (Chief Marketing Officer), CTO (Chief Technology
Officer), and director of human resources. CZB’s startup team laid the foundation for success because
of the reasonable division of labor and complementary advantages among team members. Therefore,
human resources are considered one of the entrepreneurial resources of CZB.

Third, in the context of the internet era, more and more enterprises are applying the platform
strategy, integrating various advantageous resources inside and outside the industry through the
asset-light mode, improving resource allocation efficiency at the industrial level, and improving the
risk and return mechanism of the participants, so as to build a new industry ecology of win–win
cooperation [69]. In a previous study, it was found that enterprises that implement an asset-light
operation mode have a higher operating efficiency and stronger profitability [70] and can also reduce the
volatility of earnings [71]. As an internet platform, CZB also adopts the form of light assets. It basically
does not have any physical resources and fixed assets, and needs to obtain a lot of material from
external sources to maintain its operation. The gas stations, charging piles, and new energy commercial
vehicles required by its main business and secondary business are all indispensable physical resources
for its operation, so it is considered that the physical resources are also entrepreneurial resources
of CZB.

Finally, as an internet energy platform providing both refueling and charging services for
commercial vehicles, China’s preference for a new energy policy is also an important entrepreneurial
resource of CZB. Environmental regulation has a certain positive impact on the performance
improvement of new energy enterprises [72]. The development of CZB’s new energy commercial
vehicle charging and leasing business has benefited from the introduction of China’s policies in
recent years, such as the Energy Conservation and New Energy Vehicle Industry Development Plan
(2012–2020) and The Three-Years of Action Plan to Win the War of Saving the Blue Sky, issued by
the state council of China. Therefore, we conclude that the entrepreneurial resources of CZB include
financial resources, human resources, physical resources, and policy resources.

In the next part, we will select the core categories, systematically relate them to other categories,
and examine their relationships to form the relationships between constructs and their dimensions,
and then construct a theoretical model.
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4. Findings

The team members of this study first analyzed and linked the relationships among the core
categories and found textual evidence supporting the relationships. Through discussion and
examination, it was finally concluded that in the case study demonstrated above, entrepreneurial
resources and complementary assets impact platform leadership, while platform leadership affects
corporate reputation, and further influences platform sustainability.

4.1. Relationship between Entrepreneurial Resources and Platform Leadership

We explored the relationship between the dimensions of entrepreneurial resources and platform
leadership through the information reflected in the large amount of textual materials collected, and we
found that entrepreneurial resources have an impact on platform leadership. Specifically, capital resources
mainly affect the influence and control power of the platform, human resources mainly affect the control
power of the platform, physical resources mainly affect the coordination ability of the platform, and policy
and legal resources mainly affect the control power of the platform. Specifically relevant evidence is
shown in Table 3.

Table 3. Entrepreneurial resources’ influence on platform leadership.

Serial Number Relationships between
Constructs Reference Statement

1 Capital resources and
platform influence power

As the capital frequently favors (capital resources),
injects powerful horsepower into the development of
CZB, making CZB rapidly grow into the “unicorn” of the
“internet + energy” industry (platform influence power).

2 Capital resources and
platform control power

Through cooperation with three capital companies
(capital resources), CZB’s comprehensive strength was
greatly enhanced, and CZB will comprehensively
upgrade in strategic thinking, technological innovation,
product development, organizational structure, company
operation, and other sectors (platform control power).

3 Human resources and
platform control power

I have never seen such a “crazy team” (human resources)
who can make the big talks come true one by one. This is
the embodiment of innovation control and
implementation power (platform control power). This
company has a vision far beyond our imagination.

4
Physical resources and
platform coordination

ability

At the energy supply end, CZB has installed more than
200,000 charging piles (physical resources), covering the
whole country, and supporting functions, such as search,
navigation, payment, reservation, and sharing of
charging piles; it has signed contracts with more than
1200 gas stations in China, including Shell, Zhongyuan,
Daqiao petrochemical, and other brands, covering 26
cities including Beijing, Shanghai, Shenzhen, Zhengzhou,
Suzhou, Xiamen, Chongqing, and Chengdu, realizing the
full coverage of important logistics nodes (platform
coordination ability).

5
Policy and legal

resources and platform
control power

In first-tier cities, under the background of strict control
of fuel trucks and the development of new energy
logistics, new energy vehicles are the next trend and will
soon to replace diesel or gasoline car(policy and legal
resources), CZB’s next focus is on new energy. By
arranging charging piles and after-car service, CZB
gradually guides the owners of fuel logistics vehicles to
transform to new energy logistics vehicles owners
(platform control power).
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Therefore, we derive Proposition 1: Entrepreneurial resources can influence platform leadership.
Among them, capital resources have an impact on the platform’s influence and control power,
human resources have an impact on the platform’s control power, physical resources have an impact
on the platform’s coordination power, and policy and legal resources have an impact on the platform’s
control power.

4.2. Relationship between Complementary Assets and Platform Leadership

We explored the relationships between the dimensions of complementary assets and platform
leadership through the information reflected in the large amount of textual materials collected, and we
found that complementary assets would affect platform leadership. Among them, the specialized
assets mainly influence the platform’s control power, and generic assets affect all four dimensions of
platform leadership. Specifically relevant evidence is shown in Table 4.

Table 4. Complementary assets’ influence on platform leadership.

Serial Number Relationships between
Constructs Reference Statement

1 Specialized assets and
platform control power

From trying to solve the problem of high fuel cost in the
logistics industry, to building a centralized procurement
platform for commercial vehicles (specialized assets), to
entering the energy big data and energy blockchain and
preparing to build an energy ecological chain, CZB keeps
“upgrading” its business model (platform control power).

2 Generic assets and
platform leading ability

So far, CZB’s APP (Application) has been launched on
Rich, Geely, FAW (First Automobile Workshop, Maxus,
Foton, JAC Motors, and multiple truck models (generic
assets). With less deposit, lower rent, and discounted
charging, CZB is promoting the development of the new
energy market with practical actions (platform leading
ability) and bringing tangible benefits to the owner.

3 Generic assets and
platform influence power

At present, CZB has established strategic partnerships
with many charging pile operators such as TGOOD,
Wanma New Energy, Winsky New Energy, EV-LINK,
YKCCN, Let’s Charge, E-CHARGE, among others
(generic assets) to bring them users and traffic (platform
influence power).

4
Generic assets and

platform coordination
ability

CZB operates dozens of gas stations in one city (generic
asset). Car owners can see which gas station offers a
large discount in real time through the map. At the same
time, drivers can navigate to the gas station with one
button. When they get to the gas station, they can pay for
the oil with one button and enjoy the discount price. The
overall efficiency will be improved by 60% (platform
coordination ability).

5 Generic assets and
platform control power

At first, the logistics industry faced high fuel costs and
low average profits. In order to solve this pain point,
CZB set up a “commercial vehicle energy centralized
procurement platform”, with one end connected to the
gas station to purchase fuel, and the other end with the
logistics platform cooperation (generic assets), so as to
reduce the fuel cost of commercial vehicles (platform
control power).

Therefore, we derived Proposition 2: Complementary assets will have an impact on platform
leadership, among which, specialized assets will have an impact on platform control power,
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and generic assets will have an impact on the platform’s leading ability, influence, coordination
ability, and control power.

4.3. Relationship between Platform Leadership and Platform Reputation

We explored the relationship between the dimensions of platform leadership and platform
reputation through the information reflected in the large amount of textual materials we collected,
and we found that platform leadership has an impact on platform reputation. Specifically, a platform’s
leadership ability and influence mainly affect the cognitive reputation of the platform, while the
platform’s coordination ability and control power mainly affect the emotional reputation of the platform.
Specifically relevant evidence is shown in Table 5.

Table 5. Platform leadership’s influence on platform reputation.

Serial Number Relationships between
Constructs Reference Statement

1 Platform leading ability
and cognitive reputation

As “the world’s leading online retailer”, “new energy
pioneer”, and the service provider of vehicle owner
platform (platform leading ability), CZB won the title of
“2018 top 100 auto internet + innovator of China”. It is
ranked at the top of the list, and its leading advantages in
model innovation, growth, investability, and operation
status are highly appraised (cognitive reputation) by
participating automobile enterprises, logistics platforms,
and the expert evaluation committee.

2 Platform influence power
and cognitive reputation

As the world’s leading online energy retailer, depending
on its outstanding contribution in the “internet + energy”
industry, as well as its leading advantages in innovation,
growth, investability, and operation status, CZB won the
title of “king of WISE 2018 new economy” (cognitive
reputation) in the automotive field. The selection of
“king of new economy” takes “scale” and “high growth
capacity” as basic indicators (platform influence power).

3
Platform coordination
ability and emotional

reputation

Relying on internet technology, CZB constantly creates a
direct and efficient service matrix to enhance the brand
management service, and quickly realizes the brand
micro operation mode (platform coordination) of
connecting people, things, and scenes with the internet
platform to provide users with a variety of convenient
services and gain a good reputation
(emotional reputation).

4 Platform control power
and emotional reputation

Wang Mu, a well-known angel investor and founder of
Blue Flame Capital, which is involved in the two rounds
of investment of CZB, said: “Among the commercial
companies I have seen, CZB is a company with industry
monopoly power. I have never seen such a ‘crazy team’
that can make the big talks they said come true one by
one (emotional reputation). This is the embodiment of
innovation control and implementation power (platform
control). This company has a vision far beyond
our imagination.”

Therefore, we derived Proposition 3: Platform leadership has an impact on the reputation of
platform enterprises, among which, platform leading ability and influence power impact the cognitive
reputation and platform coordination ability, and control power impacts the emotional reputation.
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4.4. Relationship between Platform Reputation and Platform Sustainability

We explored the relationship between dimensions of platform reputation and platform
sustainability through the information reflected in the large amount of textual materials collected,
and we found that platform reputation has an impact on platform sustainability. Specifically, platform
emotional reputation has an impact on economic performance of the platform, while platform cognitive
reputation can influence all three aspects of platform sustainability. The relevant evidence is shown in
Table 6.

Table 6. Platform reputation’s influence on platform sustainability.

Serial Number Relationships between
Constructs Reference Statement

1 Cognitive reputation and
economic performance

When you go to the gas station, you can always see that
the drivers are using CZB’s APP to refuel (economic
performance). When taking a taxi and asking the drivers
if they know any platform that can save money on
refueling, most of them blurt out CZB, and say that their
friends are also using the platform (cognitive reputation).

2
Emotional reputation

and economic
performance

“Save money by CZB!”, the slogan is now deeply rooted
in the hearts of the drivers, and CZB now has become an
indispensable money-saving device for its users
(emotional reputation). At the same time, CZB business
is also expanding (economic performance).

3
Cognitive reputation and

environment
stewardship

Recently, the staff of CZB visited many automobile
enterprises and internet platforms at the Changchun
auto show. More than 60% of those who knew about
CZB had experienced its refueling service (cognitive
reputation). Due to the high visibility of CZB, more
enterprises are willing to form a strategic cooperative
relationship with it. CZB improves energy efficiency and
contributes to the promotion of new energy by effectively
integrating the resources of gas stations, and charging
pile suppliers and manufacturers of new energy vehicles
(environment stewardship).

4 Cognitive reputation and
social wellbeing

Dai Zhen promises that after CZB reaches a certain
degree, he would donate it to the country and make it
more socially beneficial (social wellbeing), as he has long
argued that energy construction is an infrastructure of
the country, and that it is the tens of millions of
commercial vehicle drivers that chose him, that it is the
capital that chose him (cognitive reputation), and that he
is not an entrepreneur, just “hired” by the society for
working in this country.

Therefore, we derive Proposition 4: A platform’s reputation has an impact on the sustainability of
platform enterprises, among which, cognitive reputation has an impact on economic performance,
environment stewardship, and social wellbeing, while a platform’s emotional reputation has an impact
on the economic performance of the platform.

To sum up, we propose a relationship between entrepreneurial resources, complementary assets,
platform leadership, and platform reputation, as shown in Figure 1.
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5. Discussion and Conclusions

The business model of platform enterprises refers to a business model that connects a number
of specific groups and provides them with an interactive mechanism to meet the needs of all groups
and skillfully profit from them [36]. Platform enterprises themselves do not own many assets [28].
Therefore, for platform enterprises, the identification and application of entrepreneurial resources and
the acquisition of complementary assets are closely related to the improvement of platform leadership
and its reputation, and further influence its sustainability. Based on a single case study analysis, by using
grounded theory, we explored the linkages among entrepreneurial resources, complementary assets,
platform leadership, and the reputation and sustainability of platform enterprises and established a
relational model that can be applied to the practice of platform enterprises.

Our paper makes the following contributions: There is much research focused on the
relationship between entrepreneurial resources and enterprise sustainability [73,74] and the impact of
complementary assets on enterprise sustainability [75,76]. However, there is a lack of research involving
the impact of platform leadership and corporate reputation in the relationship between entrepreneurial
resources, complementary assets, and platform sustainability. By adopting grounded theory method,
we conducted a single case analysis of a Chinese successful start-up, CZB, and demonstrated
the relationship between entrepreneurial resources, complementary assets, platform leadership,
platform reputation, and platform sustainability, which complement the existing literature on
entrepreneurship and sustainability.

The results show that entrepreneurial resources and complementary assets will further influence
platform reputation by influencing its leadership, and ultimately play an important role in influencing
platform sustainability. This paper demonstrates how entrepreneurial resources and complementary
assets affect platform leadership, as well as platform reputation, and, furthermore, how these factors
affect platform sustainability, laying the foundation for further quantitative analysis. In addition,
the survival of emerging platform enterprises are threatened by various uncertainties. To expand
business, enterprises usually take steps to acquire entrepreneurial resources and to integrate
complementary assets. Our research shows, besides these steps, quickly upgrading platform leadership
and its reputation is the key to platform sustainability.

However, our research still has some limitations. First of all, we adopted a single case study,
and the importance of entrepreneurial resources and complementary assets may vary among different
enterprises. We did not use a further multi-case analysis to supplement and modify the model, so the
accuracy of the model may be slightly biased. Secondly, because of limited objective conditions,
we did not explore the relationship between complementary assets and entrepreneurial resources;
the relationship between complementary assets and corporate reputation; the relationship between
entrepreneurial resources and corporate reputation; and the impacts of entrepreneurial resources,
complementary assets, and platform leadership on platform sustainability. We hope to make up for
the limitations above in future studies.
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