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Abstract

This paper takes A-share listed companies from 2012 to 2022 as the research object, empirically
examines the impact of digital transformation on enterprise value, and further analyzes the me-
diating effect of internal control, the results show that: the digital transformation of enterprises is

WEFIH: PR, WHOCH. BT R N E R R ). TR 45 0FIE, 2024, 13(1): 481-490.
DOI: 10.12677/ecl.2024.131058


https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2024.131058
https://doi.org/10.12677/ecl.2024.131058
https://www.hanspub.org/

B, S

positively correlated with enterprise value; the digital transformation improves the quality of in-
ternal control, improves the internal control system and thus enhances the enterprise value, and
then puts forward reasonable suggestions in order to provide a reference for listed companies to
carry out digital transformation behavior.
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1. 5l

H AT, ARRAHE IEAAE M 8 Tk 25 A A B e B AU AR (K I 21, e —d R, A
THERERE REANH] . XBBEROAR 2 EVEREWIRE . =R A m R LUK Bs s v i, A %k
TRBEN THNEIMEN ), ST LB AN . By it Uy oy Eat, R AR L
MR ER, MRS ANE BRI, HEsh B Rt mBCT M Refe 7 it ot
BNZETE R RIVE G2 o AR 58 A KR e i e PR B, ZORMMP RS B) 5G. Xk
PSR TR, AR R, R By T b i R R A AR, SR HEST AU
KREUERE & E RN KK PR EZED ) MFETR RS TRV EA T4y, i 3R E 4
WH TR R R Sl , B b BB SIS I E RSB (NS, 2022) [1].

XL S, B R SEIL L s R A R, RTHMERNE . — i, BT R A
TR R EH 5 RSIEH, @B ST T A &8, RIS 5 A\ )5 EE
BEEJTH, $RTHE BHACTHRZ SRR, HEs B S ESETT L A PISEHTT ik 48 Sl (FR e e
KK, 2024) [2]. 535, AL PAECTARERIEON E L, RN TR, XBBE. it KRR
P BRI AN R e, ACE BT FA R e B A S S O T R IL S, [RS8 38 1 4lk i)
WEBIGERGRESA Y, 2022) [3]. =00, By HRE SATL B & IE AR N, ey A R s N 56
PNV ERE TP RS st B SN A AR NG RN, R BORIE A
T BT R b YRGS R L A ERIG BEAE TS T R R, AR RN, A A A ST R R
dlv e, Tt ME, Oy BT AL E OGRS B R AR R Al
PHEIIRENR, IFBE— PR TT T PR SRR AR =38 (R (K P S RO

2. AR

B RECF ORISR AR, R R UHMEEIE 7 TIRZIR W, B A5 AL AE 2 7 TH R
HORIESR T, RNV IEBIERE S, B, WEIdiE B P HORR A7 B AT SEN I Eh A BT %,
AV e B R HUSIX T 37 FoR s, U BE N R, ST BRISE ARE, Sl e m Aty
J7 e K s 7, BT PR A R A 5 A, FESEF AN T I h RFF 524 0 (B840, 2023) [4]. [
I, Ak A R B BR N AN A5 BB &, EE R ALEOR, Al RERE BRI . MEIREE R
NGRS 5 Z 18 A5 51, SRR RGTHI U B R RR, AT (2 3E A0l iR (BB 3 (1578 52 e A XE

ik
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2021) [5].

HR, AN E RSt m s BB, @SR, v REaE S N fe kb T ffvH 938 5
3K, IR BE A B AV T B AR I R, R R, Kb REAIML AR S A i, S E A
M R, B BCEEOR SR T R S AT N AL, AR T A B A O SE S T,
HEBN AV AE e 2 M I E LR, e 0iE B m A -

AL, B R X AL Gl 5 AR AR AL, S X BB BE 25N T SR s dh, $m
T B I T IANEANERCR o BUF AR N TS AL Be 0 SRS R I FE AR AR, SEIL YR AL Ak
BOE, $RJF VEBACR. A/ RaE DRSS (A, 18I, 2020) [6]. kA i At R il ) 4]
R B E MRS, ket VR, SR CREMTFE, gt 7 A EE KR,
RAIB BRI E I B AR, 2T UL EaHT, ASCH AT 1:

H1: BRI i l, — & 2 AR E R IE KR,

A RES S E B IE R . SR, Il R, AT DL A4 M s A Iz BRI,
ST RN ) R B A R R T A @ R E, g T E B E S &R R T2 B EE),
AR T@ESIENEENE AR, BRAR NEHLS 2 TR A, B A EAREE 0/, AT 2
rEr A M P PN R KO (CEAR A A S, 2023) [7]. b4k, fEWFR. A5, @EETm, B b e
b S B A, @ B AR, ST R A AL =R, A AR, A

REFERIZEREE, Ak AR RIS, R E &Y, Sl 7 B &mAE B iAaE, K7
AVIEE A, AR RS R . B, B R R ST L s B, Al

IMERIFRTE B8 5E 2L

Aol PN P 1 A RS R A PR A ATEIE L A E AR R, G B R N R IR, Al
REMS IUVE RS I A B, IRFR T A 22 458 Bk, B ORIV S5 4y IO SEOSEVE AT AT SE PR (M 20 % 55, 2021) [8].
R, AT TRIE N RR A 24T, ST R SR AERPE MR, B R (0 A B R, R
AT UASE A 1A Aok A2 B RO, AT S Attt AT BRI A A %, A7 BT B Ao lb i 1)
BRI, P AL A SE SR T P HE R BE 7T, A E ST 5w e S frfa . B ik, K
SCHR I TR B 2:

H2: By (e s 5 v ) s B, 5838 P AR s il o) FE R T 2 7 Ak e

3. ARt
3.1 BiEkiBESHAE

A HL 2012~2022 3R [F A % T A FIERVIGEEEA, 76 51 BR B A BrBi e ) 36 a1 33145 26,094
AREA, FEAE G S 0 Hr h e E S AR BT 1% 46 AL TR, HdE KIE T CSMAR $¥E % .
32 TEIZNEEE
321 #WRBTE

L Q HE M E AWM A&, TobinQ = WA EH/EAR BT,
322 WMBTE

A% 5 4E(2021) [91HISCAS L, M CSAMR Hdi e 3R &2 5] AN [FI4E B i R AA 1R S s, 4%
MR T B H AR (A XEBER R(BC). =it B A(CC). KEFEHAROT)UAE AT 7 5H FHAREH
(ADT)X} 2 & (I SCAAS BT/ 2810 8, IR 1, DA s B b 4 R 2 (DIG) AR FE #5 o
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Figure 1. Feature word mapping for enterprise digital transformation
E 1. B e B B FHE 1R

3.23. FNEE

e AR R Dy A A

324. EHEE

DA SCHR, EAREH, #6758 — KRR LLGI(TOP). #EFH oM (Board). 7= i fit %
(Lev). 1147 (Soe). MMV FRE(Size). MEAUHIAETFE (Ba). PIERA —(Dual). Bh4h, AU FE0 FAT Mkt
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Table 1. Definition of variables

F1 TEEX
BefpReAr & AAME TobinQ TSR R B =
fifREAL Her Ty DIG BT A BT AT B
A P s 42 il IC e 1T P S A i ) o
H— RIRARFF L Top B KB ARFFBE /AR R B
HH A Board HHINE
A S Lev ISRk ASSons
A & A PR Soe EA M EUES 1, JEEA EUES 0
Al B Size A F R A
JEE R 7 P Ba B — KB ARFFIE L1/ 58 — 30 58 FK R ARl Lo gl 2 0
PR G — Dual MAEHSEHRKHF AN METE L, FNHELO
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3.3. SCUFEAIGE
B, NTAMREK 1, ASCHIEERIN N A,

TobinQ, = 4, + ,DIG, + 5,TOP + B,Board + S, Lev + f,Soe + f,Size + 5,Ba + f;Dual + ¢ @
HWR, N TG 2, ARSI S BE(2014) [10]8E H (/e s Rise AL, o dn PR
IC, = S, + 5,DIG, + B,TOP + S,Board + g, Lev + S.Soe + 3, Size + 5,Ba+ f;Dual + ¢ 2

TobinQ, = 4, + A.DIG, + 5,IC + S,TOP + S,Board + S, Lev + S,Soe + 3,Size + f,Ba+ f,Dual + & (3)

4. SEELERSTHR
4.1. kgt

2N ERMAIEGITEE R, £ 26,094 > BT AFIFEAH, TobinQ ¥J{E 74 2.075, fH/IME N 0.857, i
KAE N 9.197, FRULEASCFTIERFEA T, A [E 2 7 2 [8] ) TobinQ FAEE K2 55 7 b R FEE (DIG)
YA 1424, BMER 0, SKIEN 4.963, WA R (8] B IR FEAFE 22 5, (EASCRIEFE VIR
ARG A FIER AT AR, X NA ST BT RO A ME S BEE 1 Al ke
Hl = (IC)IIIME N 6.474, H/IMEN 5.724, AN 6.808, N[ 23 ][] i P 4 ) o 2 2 S AR AL/

Table 2. Descriptive statistics
2. WiRMGt

B N mean sd min p50 max
TobinQ 26,094 2.075 1.383 0.857 1.629 9.197
DIG 26,094 1.424 1.390 0.000 1.099 4.963
IC 26,094 6.474 0.141 5.724 6.499 6.808
Top 26,094 0.345 0.147 0.084 0.322 0.744
Board 26,094 8.552 1.716 5.000 9.000 15.000
Lev 26,094 0.413 0.206 0.101 0.400 0.823
Soe 26,094 0.367 0.482 0.000 0.000 1.000
Size 26,094 22.324 1.384 19.314 22.102 27.074
Ba 26,094 0.728 0.595 0.021 0.570 2.800
Dual 26,094 0.280 0.449 0.000 0.000 1.000
4.2. B35

1 3 BT TR b A ELRZ M LK P A Bl R A OB BRI A6 2R S ()RS 1 3R R (DIG)
Xt AL AE (TobinQ) KIFEM,  F1(1) dzE ] 1 AR SGIZ HI AR B R AT AR Z5 AL, Ay (L R (DIG) 5 4k Ay
{E(TobinQ)Z Al 1] ) £ %5 0.047, HAE 0.01 /K- B &2, ZPRUHE AR i i, —
AR RFE W IERM KRR, AR 1 BBIRIAE. 5L T R AL (DIG)XS P i il i & (IC)
fIsEm, oA (DIG) 5 A B I TR (1IC) Z A1 HI [ H =2 80 0.004, HAE 0.01 F/KF B2, i
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Ak (BT AT N RENSAE — R AR T ALK, S8 IR ER . BIB)RSe 1 P b d il i 2
g RNz, FERIR (D) R BERE BN A BRI X —rh AR EH ), BT (DIG) 5 kv E
(TobinQ)Z [ [ H REI N IE, HAE 0.01 f7K-F LR, SH LB TT AR a3 TN

PR, 5 3 A s i ) B2 AT BT Ak A, A SCfBe e 2 45 20 50IE .

Table 3. Regression results on the impact of digital transformation on enterprise value
3. MFHHRAWEWNERZGREYIER

€y 2 3)
A TobinQ IC TobinQ
0.047™ 0.004™" 0.045™"
DIG
(0.007) (0.001) (0.007)
0.422"
IC
(0.060)
-0.246™" 0.113™ -0.293™
TOp
(0.070) (0.008) (0.070)
-0.006 0.000 -0.006
Board
(0.005) (0.001) (0.005)
-0.552"" -0.109™" -0.506""
Lev
(0.059) (0.006) (0.059)
0.032" -0.005"" 0.034"
Soe
(0.018) (0.002) (0.018)
) -0.363"" 0.028™ -0.375""
Size
(0.010) (0.001) (0.010)
5 -0.057"" 0.0117™ -0.061"""
a
(0.017) (0.002) (0.018)
-0.013 0.004™ -0.015
Dual
(0.018) (0.002) (0.018)
10.507" 5.838"" 8.045™"
_cons
(0.218) (0.020) (0.438)
N 26,093 26,093 26,093
R? 0.2727 0.0844 0.2744
INDUSTRY YES YES YES
YEAR YES YES YES

LT T RIS RAE 0.01, 0.05 F 0.1 KR TR,

ARSCAERS B A R R, BN TR REEOR (Al XPUEHAR(BC).

“IFHEEAR(CC). KEHE

FARDT). B ARIZHADT) AA A E T A B (DIG) ek i5br, it —PIF 5 7 b i A )
fAME R, A SCH B Fabn 5 M E T EDA, 2% 4 AEAGER . IWEIAS R R, AT
HHeEARAN S ML E (TobinQ)H Bl 1 &£ 0.084 HAE 0.01 KK LEE: mitHE(COSMIINE
(TobinQ) ¥ [EIA R %h 0.032 HAE 0.01 FI7K-F ER3E: HFHARiz H(ADT) LA H (TobinQ) i [E] 5 F %
5 0.043 HAE 0.01 f7K-F R, TMIXEEE(BC)S KEHE(OT)M M AMER I AR E, 5 E PR
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TATHEEAS RN EON Z ETEOR, e SR 5 RIHKERTH,  Boag Alk B4k
BUI(RAE, 2022) [11], *lbizEE M SeE Mg el o8, dmfest b mEsc, ik, K
B A B N RIE R T R AE SR N, BN, TR S5, BB, B2B. C2C. Hr 4.
SRR, XN AT RES R R Al ik 55, RTHb R, RIk, A TERERAR. mitHSHEAR%
Eig FPu A B e sV O B2

Table 4. Regression results on the impact of digital transformation segmentation metrics on enterprise value
2 4. BFUEHBE S e LN ER A E)ALER

@) 2 (3) 4) (5)
TobinQ TobinQ TobinQ TobinQ TobinQ
0.084™"
Al
(0.012)
0.002
BD
(0.046)
0.032™"
cc
(0.010)
0.016
DT
(0.010)
0.043™
ADT
(0.008)
. -0.241™" -0.262"" -0.249™" -0.256"" -0.258"™"
(o)
P (0.070) (0.069) (0.070) (0.070) (0.069)
-0.006 -0.006 -0.006 -0.006 -0.006
Board
(0.005) (0.005) (0.005) (0.005) (0.005)
. -0.554"" -0.567"" -0.562"" -0.566"" -0.560""
ev
(0.060) (0.060) (0.060) (0.060) (0.060)
S 0.026 0.021 0.023 0.022 0.030"
oe
(0.018) (0.018) (0.018) (0.018) (0.018)
i -0.360"" -0.356"" -0.358"" -0.357"" -0.361""
1ze
(0.010) (0.010) (0.010) (0.011) (0.011)
5 -0.057"" -0.057"" -0.055"" -0.057"" -0.058""
a
(0.018) (0.018) (0.018) (0.018) (0.018)
Dual -0.014 -0.008 -0.010 ~0.009 -0.012
ua
(0.018) (0.018) (0.018) (0.018) (0.018)
10.484™ 10.426™" 10.442° 10.445™" 10.497™
cons
- (0.218) (0.218) (0.218) (0.218) (0.219)
N 26,093 26,093 26,093 26,093 26,093
R 0.2728 0.2713 0.2716 0.2714 0.2722
INDUSTRY YES YES YES YES YES
YEAR YES YES YES YES YES
VL. T4 ERSRAE 0.01. 0.05 101 IAKE T R,
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43 RENERE

RS K I (2021) [12]1450%, #5507 B R E I B85 b BB % P2 [ L EE(DCG)
{E AN B AR B ARG bR, B AT SO EE B T R, [BIASE B an# 5 Fis, B iR (DIG)
VA8 (TobinQ) 2 [A] (1) [8] )9 £ %1 0.022, H.7E 0.01 [K/KF FRE, 45RFERE,

Table 5. Regression results with replacement of explanatory variables
5. BMMEBTEMEILER

1) 2 (3)
A TohinQ IC TobinQ
0.022™ 0.002™ 0.021™
DCG
(0.006) (0.001) (0.005)
0.532"™"
IC
(0.063)
-0.105 0.125™ -0.172"
Top
(0.078) (0.010) (0.078)
-0.007 -0.000 -0.007
Board
(0.005) (0.001) (0.005)
-0.708"™" -0.102"" -0.653""
Lev
(0.064) (0.007) (0.063)
0.026 -0.008™" 0.030
Soe
(0.020) (0.003) (0.020)
-0.321" 0.026™" -0.335™
Size
(0.013) (0.001) (0.013)
-0.044™ 0.012"™ -0.050"
Ba
(0.020) (0.003) (0.020)
-0.006 0.003 -0.008
Dual
(0.020) (0.002) (0.020)
9.277™" 5.859™" 6.162™"
_cons
(0.239) (0.023) (0.462)
N 19,548 19,548 19,548
R? 0.2644 0.0841 0.2674
INDUSTRY YES YES YES
YEAR YES YES YES

*kk  kk

e LT TR RAE 0.01. 0.05 1 0.1 IRAKSE T R

4.4, REMRIE

1 T A R A VAN B R FE A AE — € BB IR, ROV 807 A e AT D 20t Jm S Al A
EP= A, PRI T i AR PRI, AR e 7 A 8 R (DIG) HEAT i 5 — JWI(L.DIG) AL B, 15 i ST
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BCEFTHEAT A, [BIHSE R ANE 6 Fros, B (DIG) 5 Ml E (TobinQ) 2z 1Al [ Y9 %% 0.047, H.
F£.0.01 (kP B, SERUNREANAE, RIASCRTIAS & BA R gtk

Table 6. Regression results for lagged one-period explanatory variables
F 6. HE—HIMRTENEALER

1) ) (3)
A TobinQ IC TobinQ
0.047™" 0.002™ 0.046™"
L.DIG
(0.007) (0.001) (0.007)
0.429™"
IC
(0.060)
-0.239™" 0.125™ ~0.287""
Top
(0.070) (0.008) (0.070)
-0.006 0.001 -0.006
Board
(0.005) (0.001) (0.005)
-0.553™" -0.104™" -0.506™"
Lev
(0.059) (0.006) (0.059)
0.030" -0.005™ 0.033"
Soe
(0.018) (0.002) (0.018)
-0.363"" 0.640™" -0.375™"
Size
(0.010) (0.024) (0.010)
-0.055™" 0.013™ -0.059™"
Ba
(0.018) (0.002) (0.018)
-0.013 0.005™ -0.015
Dual
(0.018) (0.002) (0.018)
10.509"" 4.469™ 8.005™"
_cons
(0.218) (0.072) (0.438)
N 26,091 26,091 26,091
R? 0.2726 0.0761 0.2744
INDUSTRY YES YES YES
YEAR YES YES YES

e LT T IR oRAE 0.01. 0.05 F1 0.1 (AR TR,

5. G 5EW

ASCHHL 2012~2022 SFE ) LT A FAEABTTERN R, W BT R 5 Al B 2 18] 55 2 LR N T
P R I A BOREEAT AT, WEAAE R LB BT A RS R T b, e N
BEROAR . IS S HOR SIS A b A E (e BEAE I SE 2 Bedh, Al i B (e AT v g g i
Ao 5 N FR PRI RE L SR TN R SR g A SR B IR A B . BE Tk, AT D
MR
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(1) BURTISE 24 58 B O 7 AU BOR, BUR R Ak AT B A e R S B KBl 7, 1 S8 B
Brr AR SR S S5 1, BFEBUILE . BOREHI WBOR &55 2 5 m g scrs, 4G, 2205
07 B A AT B A B, BTG, SO/ MM AL AT AN B A R, B AN IR 4
W25 T 2 AR B R, SR S B A S B A e B . RIS, BURF R 2 in siont £l AE # v 4k
RN SR E M IRE, SR LB IR R, T el k. Bk, BURFEHE K
MR, BB 7 S AR 0 A JEE 5 AN AR A, S A TR BB S A DRIt It e % 6 A2 R
REVTER, BB md FLIC RN A B0, A R 4= RV A e LR R B o, e S IR 55 3 iz A%
&, KD UHENESE L, IR 2R BERAA A BE R SS, XA BT o e A
BUF PR RIFIREE, (kA B (e B A8 1] 1T

(2) Ak B2 BEE WA AT AL AN, DI RC LR R H AR A, Ak B SR, MRk B
SRS, HER G AR R KRB S, BT UEAR S S BR A, #5E kOB
Bk SRR Wipdh 5 Hix. RN, B 7Fgfpas. se9u F R8st
B B E WIS, I, B DR AT AR 5 AN RIS IE L, MR Al LA PR e R A ) RE A
& H S HECTENS, T AFEP LA F R, #E AR, 46 8 5 SLhra 2R
M B, B P B R

(3) b RS HES T AA BRI R B, EREB AN A 55 AT N A IR A5, B
A A B AN AR LR T 5 (TN A SR, e B AN IR TR, AR ETI B T
Wbtk 255, DR BT A A B AE A Eah e, T BT N A ST . (R, AT RL S
B AN A RR, SIS AA BATE, AR 237 6, SRAMELEIREE
NG, ISR, WO R TR S5t AR TR, S ORI A Rk, 3R Tkl
Bt NA B

SE 30k
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