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Abstract

In the era of digital economy, digital transformation is a key path for enterprises to maintain com-
petitive advantages in a dynamic market environment. Based on the perspective of dynamic capabil-
ities, this study takes A-share listed companies in Shanghai and Shenzhen from 2018 to 2022 as re-
search samples, and uses text analysis method to construct digital transformation indicators to em-
pirically analyze the impact of digital transformation on the innovation performance of enterprises.
The empirical results show that digital transformation has a positive promoting effect on the inno-
vation performance of enterprises; innovation ability, absorption ability, and adaptability have a
positive promoting effect on innovation performance; innovation ability, absorption ability, and
adaptability have a mediating effect between digital transformation and innovation performance,
and adaptability has the greatest mediating effect on the relationship between digital transforma-
tion and enterprise innovation performance. The above conclusions enrich the research on digital
transformation and corporate innovation performance, and propose suggestions to promote smooth
digital transformation of enterprises from the perspectives of enterprises and governments, pro-
viding positive reference and inspiration for promoting digital transformation of enterprise.
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Table 1. Variable symbols and definitions
F1 BEFSREX

AR AR AR (R E 7N AR E X
3223 S S A E T Ve EIP LR IE 6w/ IR WELIOTE 3
R B e Dt Al AR P T AR R S BRI (R R 1 HOR #
A AE DC_Ln WFR SCHE B E SRR N B2 LA B v A A 2/ o A5 381
A B R RE ) DC_Ab WERSCH SEIRN I EL AR

WERSCHY S A PR 5 SO A bR e 22

& W BE
JERIHES] DC_Ad 5= it B T 44 0 R 7 2 B
Ve Lev RS R L
o Size I AR 1 A8
FATERR Listage TR I B AR A EL

P it ‘ L mmmEEemE
e I Cash AR NI A LA 5 VR P B L
Kt Grow E ALK
%54 Roa BB =

3.3. R
3.3.1. EERE
N TR A R L BT SR (HL), L0 2 70 [RHRAL(1):
EIP, = a, +o,Dt,, + > Controls,, +¢,, 1)

Hr, RZ¥a, WEED, 28 o o8 DUREIAREL o FoRBENLILEIIL @ &ondolk, « FoRmE,
[l

DOI: 10.12677/ecl.2024.132344 2818 TR 4TS


https://doi.org/10.12677/ecl.2024.132344

N1

FHk,

%
3

3.3.2. RISREABPNYRKLE
NEAEENASBE SR A AE R (H2), S50 S0 17155 55 45 (03845 [R5 2 Fh A SN AR (2) (3):
Mediator = &, +a,Dt,, + Y Controls,, +&,, )
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BAARMBVEG AR 2, WRREEOREAS. TME. PG rEE . R MEBLRRK
. WEFFTLLEH: I GIFSRLEP)SIME N 3.317, HAMER 9.568, H/MERE 0, KRG LA
VAR W R R AN I 3 3, I HAS R oLl FR i L RO A 2 BOR s B AU (DY B Y 1.812,
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Table 2. Descriptive statistics

2. ikttt

Variable N Mean p50 SD Min Max
EIP 13,700 3.317 3.401 1.610 0.000 9.568
Dt 13,700 1.812 1.609 1.418 0.000 6.301

DC-Ln 13,700 1.314 1.374 0.468 0.000 2.000

DC-Ab 13,700 0.052 0.039 0.054 0.000 0.722

DC-Ad 13,700 —0.648 —0.612 0.317 —1.414 —0.003
Lev 13,700 0.422 0.418 0.186 0.052 0.902
Size 13,700 22.430 22.250 1.299 19.810 26.450

Listage 13,700 2.279 2.303 0.711 0.000 3.401

Cash 13,700 0.055 0.052 0.064 —0.167 0.267
Grow 13,700 0.138 0.098 0.320 —0.658 2.032
Roa 13,700 0.038 0.039 0.072 —0.373 0.247
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BB KRR PAEAE DA R, BhASRE R BT AR R b BB S Th /A . fE2E T I 5
AL, BT AR A Al RESR T X AR AL R S, S TR AR T SR, S v AL B A RE ST BhASRE
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Table 3. Regression analysis results
3. EVANER
- A1) HAL(2) AL(3) H(4) BAL(S) 1(6) (7)
N EIP DC_Ln DC_Ab DC_Ad EIP EIP EIP
Dt 0.103™" 0.011"" 0.011"" 0.031°" 0.095™" 0.033" 0.055™"
(0.008) (0.003) (0.000) (0.002) (0.008) (0.009) (0.008)
DC_Ln 0.732""
(0.027)
DC_Ab 6.556""
(0.336)
DC_Ad 1.583"™
(0.037)
Lev 0.334™" -0.204"" -0.074™" -0.034 0.484™" 0.820""" 0.388"""
(0.084) (0.028) (0.004) (0.018) (0.082) (0.083) (0.080)
Size 0.628"" 0.013™" -0.003"" -0.057"" 0.618"™ 0.646™" 0.718"
(0.013) (0.004) (0.000) (0.003) (0.013) (0.013) (0.013)
ListAge -0.244™" 0.026™" -0.006""" 0.003 -0.263"" -0.202"" —0.249™""
(0.020) (0.007) (0.001) (0.004) (0.019) (0.019) (0.018)
Cash -0.425" -0.128" -0.050""" -0.286™" -0.331 -0.100 0.028
(0.220) (0.073) (0.008) (0.046) (0.213) (0.214) (0.207)
Grow 0.104™ -0.209"" -0.001 -0.016" 0256 0112 0.129™
(0.041) (0.014) (0.001) (0.009) (0.041) (0.040) (0.039)
Roa 1.110™" 0.073 -0.075™" 0.124™ 1.056™" 1.599"" 0.913™"
(0.219) (0.071) (0.010) (0.046) (0.214) (0.217) (0.210)
_cons -10.571"" 1.068"" 0.145™" 0.595™" 11353 -11.521""  -11.514™
(0.259) (0.084) (0.008) (0.053) (0.253) (0.257) (0.247)
R2 0.253 0.030 0.195 0.081 0.297 0.292 0.343
N 13,664 13,664 13,664 13,664 13,664 13,664 13,664
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