E-Commerce Letters 3T Rj%5i¥ig, 2024, 13(2), 3391-3399 Hans Xl
Published Online May 2024 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2024.132415

%z—rr—ﬂ:i?isdﬂ%lbﬁl Al SR 3 EY
i

X4
FlF TSR E BB, Ll

Wehs HiA: 20244F4H1H; FHEM: 2024F4712H; KA HM: 20244F5431H

R

BEEHTEIFRRERR, HIENLMWHTHR AR RR TR E MR EWE, BN T &ZRER
[ A3CLA2018~20224F ) RARR Ll ANV IR, i85 SRR TR A R B0 il b Al 5t
R . SRRABIESVH AT RTINS, BRFUFIET RGNV E YR, Bt
TR m il E A SR ABF IR B T B AR 5L S0 & 2 8 FIHLEI BT T .

XK ia

PR, S, BEME

A Study of the Impact of Digital
Transformation on the Performance of
Manufacturing Firms

Ziji Liu
School of Management, Shanghai University of Engineering Science, Shanghai

Received: Apr. 1%, 2024; accepted: Apr. 12", 2024; published: May 31%, 2024

Abstract

With the rapid development of the digital economy, it has become a matter of concern whether the
digital transformation of manufacturing enterprises can effectively improve enterprise perfor-
mance. This paper takes Shanghai and Shenzhen A-share listed manufacturing enterprises in
2018~2022 as a sample, and empirically investigates the impact of digital transformation on the
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performance of manufacturing enterprises. The results show that digital transformation of manu-
facturing enterprises can improve enterprise performance, and that digital transformation in-
proves the performance of manufacturing firms by improving the efficiency of firm management
and thus. This study helps to enrich the research on the mechanism between both digital trans-
formation and enterprise performance.
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Table 1. Definition of variables
F1 BEEX

AR A A B A R TR B e
WefR B 53 ROE R R
R & AV R DT A b A A 5 R R EL
PR FHWR Manage EHHHE
Al SR N EA A 1, FEEHIER 0
WIRG— Dual MIRG—id N1, SR
P AL & il A size HAA Bt 7= B 8
TP lev RAG BR E
SR age MM - T4

4.3. STIEREGE
H5G, N VIR H1: U A B IE m) 52 iR 56 A SR, AR SO AL (1) A SO 3 3082 ]
A5 RE, AT BARBE DR
ROE,, = a, + o, Dt;, + a;Controls, , + Zyear + Zindustry +é&, (1)
Fk, AT BRI H2: B i 48 m o B, #hmig mig b Sk, £ 308 [
itz BN (2) SR (3), MR BEARBEA T
Manage,, = B, + B,Dt,, + B.Controls,, + Y year + Y industry +&,, ()
ROE,, =y, +y,Dt;, +y,Manage + y,Controls, , + Zyear + Z industry + &, , 3)
Hr, ROE; MR i 7 ¢ FHMSRL DTy, 73 AR ANAE ¢ SERIECTEARB KT, Zyear fARE
3 [ € RS, EControls ARFIBHIALEH, &, NEEHLILE) T
5. SEUEGER SR
5.1. R MG
NPT AL R I IEACRFAL, ASOR i AR B AT fib M ge i, ARSI R, Wk 2.

Table 2. Descriptive statistics

2. ik tEgt

VarName Obs Mean SD Min Median Max
ROE 13,055 0.050 0.149 —0.956 0.068 0.329
DT 13,055 2.047 1.488 0.000 1.944 7.028
Manage 13,055 —-0.071 0.052 —0.338 —0.058 —0.007
N 13,055 0.323 0.468 0.000 0.000 1.000
Dual 13,055 0.298 0.457 0.000 0.000 1.000
size 13,055 22.441 1.297 20.111 22.270 26.398
lev 13,055 0.426 0.189 0.064 0.422 0.884
age 13,055 11.877 7.849 1.000 10.000 28.000
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5.2. XM
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Table 3. Table of correlation coefficients between variables

3. LEEBEXRKE

ROE DT Manage N Dual size lev age
ROE 1
DT 0.182"" 1
Manage 0.284™" 0.048"" 1
N 0.005 -0.078""" 0.051""" 1
Dual -0.001 0.070"" -0.040""" -0.303™" 1
size 0.133™" 0.053"" 0.330"" 0.360""" -0.191""" 1
lev -0.207""" -0.059""" 0.236™" 0230 -0.110"" 0.497"" 1
age -0.024™" -0.084"" 0.038"™ 0.504™" -0.256"" 0.444"™" 0.253"™ 1

p<0.01, "p<0.05 p<0.1.

B R(DT) 5 L GR(ROE) AKX RN 0.182 (p < 0.01), REHFH 2 A7 1E 535 1 IEAH 2 C
FRo CFFTWHTUERY HL, BIE AL AL M g2 mm i) A 8. & B3RS L Sk (ROE) AR 2K F 4K
790284 (p <0.01), KHIEHAAEG MG AAFERERIEMHIRR, X MRE H2, BPEBEHER
Al e R B B A S — AN B R AR R S BT S E AR A O RN 0.048 (p
<0.01), HEAMHRMEARESS, (EREE, RUIFEE MW AKESI SRS, HEEAR AR .

5.3. B354

Table 4. Regression analysis table

4. @VEANHR

ROE
DT 0.046""
(33.441)
Manage 1.044™
(23.648)
N 0.003
(0.305)
Dual —0.002
(—0.609)
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gk
size 0.061""
(12.733)
lev —0.428™
(—27.755)
age —0.007
(—0.885)
2018.year 0.000
)
2019.year —0.005
(—0.562)
2020.year —0.008
(-0.476)
2021.year —0.005
(-0.210)
2022.year —-0.020
(—0.585)
_cons -1.057"""
(-8.013)
N 13,055
R? 0.261
Adj. R? 0.075

MG 4 WA ER, Ber R (DT)X L SRR R ECN 0.046, HAE 1%H) 8 KT L
B3, RYE TR R f)iE SIS, BIBEE BT AR 3R, BT 2
$eTt. B HACE (Manage) W LGN RECN 1.044, £ 1%MEZFAE ERE, RIVEHHCER
P R T AV SR, BV e B e BT PR AR ORI ) S b SR

FEAEHIAR BT, A AE(Size) I RECH 0.061, 1E 1% F MK BB, RIS KK
ANV A E RS TR ETER(ev) ) R EUN—0.428, T EEN 2, RGBT RN fE 2
BEAR AL Bk

5.4. PABRLEYE S 4

Table 5. Intermediation effect regression results

=5 PAYREYVAER

(1) ) (3)
ROE Manage ROE
DT 0.051""" 0.005™" 0.046™"
(36.586) (15.995) (33.441)
N -0.006 —0.009""" 0.003
(—0.675) (—4.310) (0.305)
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Dual -0.002 0.000 -0.002
(—0.473) (0.536) (—0.609)

size 0.086""" 0.024™" 0.061"""
(18.017) (23.447) (12.733)
lev —0.449"" -0.020""" -0.428""
(—28.387) (-5.777) (-27.755)

age -0.011 -0.004" -0.007
(—1.287) (—1.884) (—0.885)

2018.year 0.000 0.000 0.000

) ) )

2019.year —0.004 0.001 —0.005
(—0.432) (0.514) (-0.562)

2020.year —0.008 0.000 —0.008
(—0.448) (0.070) (—0.476)

2021.year -0.000 0.005 —0.005
(-0.014) (0.848) (-0.210)

2022.year -0.015 0.004 —0.020
(—0.447) (0.545) (—0.585)

Manage 1.044™
(23.648)
_cons -1.655™" -0.573"" -1.057"""
(—12.455) (-19.954) (-8.013)

N 13,055 13,055 13,055

R? 0.221 0.091 0.261

Adj. R? 0.026 -0.138 0.075

MRPEZE 5 RS R AL R e, ERA )T, P AL(DT) X AL S R(ROE) 8  REH
0.051, 7E 1%HIREMKE FEE, R\E AT IE R S8, 517503 208 [F A 25 50— 5.
R (2)F, Bp i B (DTN A 3 20 2% (Manage) [ 520 RE0CH 0.005, 18 1% R EFHEKE LREG =
15.995), i AL R IE (R S B B RO . AERARI3), B b B RN B AR X AL S (ROE) )
A R RO 0.046, 16 1% BEMEKF FRE, (ABK TP RE . XRWEHE T E BN
BRI T, BT BN L S B S G RS . BRI RECN 1.044, 1E 1% EE MK
PR, REHACERRFA SIS R R . B0IE TR H2 B EACR R A B Ak 55t
R I E AR

5.5. MRS

AESG SEBIE TR AT FEVE R Ak SRR B 19 B A (ROE) B 8 B ML I K 5. (Sleasg) H
i, WL 6. BRI FZMTE A A R BV R, RERF
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Table 6. Robustness tests
< 6. FREMRIE

ROE Sleasg
DT 0.046™" 0.0304"""
(33.441) (6.971)
Manage 1.044™ 0.9096"""
(23.648) (21.664)
N 0.003 0.006
(0.305) (0.244)
Dual -0.002 -0.112
(—0.609) (—2.409)
size 0.061""" 0.591"""
(12.733) (29.256)
lev -0.428"" -0.2439™
(—27.755) (-8.268)
age —0.007 —0.028
(—0.885) (—0.955)
2018.year 0.000 0.000
) )
2019.year -0.005 —0.047
(—0.562) (—0.852)
2020.year —0.008 -0.005
(—0.476) (—0.277)
2021.year —0.005 —-0.010
(—0.210) (—0.350)
2022.year —0.020 —0.042
(—0.585) (—0.835)
_cons -1.057"" -1.751™"
(-8.013) (-9.421)
N 13,055 13,055
R2 0.261 0.628
Adj. R2 0.075 0.094

B A R (DT) X8 85 1 K 3R (Sleasg) I R EUN 0.0304, 7F 1% EEMKT ER2, RWHHT
A2 7Y [ B 1E ) B AL A B KR, [T B VAR RS (00 A ROR A BT n, B R PR AR 56

6. ZILEEW
6.1. FFRER

AICHEET 2018 F~2022 FEHE PR A il b T 2w, BF TG LA B T 5 Al
BURLZIBNR R, IR E BB ATh N AR, AT SRR R
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W G 1) 36 Aol SRR MR SORIR PR S BRI $ T+ L B A )3T g
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