E-Commerce Letters H1T-Fj557FiL, 2024, 13(3), 6356-6369 Hans XM
Published Online August 2024 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2024.133784

it

il BT AL BI04 55 XU B R M B

—E&ETEREAEMBIHSGIHNEREZ

Bk FE 2
Pl TREFARKREER SR, Ll

ks H . 20246 H17H; FHBEM: 2024 7H12H; KA HM: 20248 H9H

R

AL ERSFHNRERT, HFUEHELRAGTF R LEEHNZLIE XEET
2013~20224F A GINAR AT FI%0E, IR TR R0 0 55 KUK B FE RN, M2 OLSARRY,
BB AR 5 R IR, FFE BEH BRI SBOXEANHEAT, S sfER
Pll. AR, BANHEULSEERBIAEZRK. HUHE IR, RPER R RS SEN
BRGSO FRE, BRI GERR. REMESITRI, PR S RE RN AEIRE
A, JEFIEL AN E AR R, Tk, ASCERUAINGEPERER], SRBUR H 6 REE, TR
BT WK FURRFE, RN RMVREREBEVERUHS, UHNEERTHFAER
FHRIXT 55 R VAR BER ) SRR =

X 5in

BAAER, MERE, FEERE, RIFS

Research on the Impact of Enterprise Digital
Transformation on Financial Risk

—A Dual Approach Based on Information Transparency and
Innovation Performance

Ruoyu Ouyang

School of Management, Shanghai University of Engineering Science, Shanghai

Received: Jun. 17%", 2024; accepted: Jul. 12, 2024; published: Aug. 9%, 2024
Abstract
In the context of the current global economy, digital transformation has become the core force
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leading a new generation of industrial change. Based on the data of GEM listed companies from
2013 to 2022, this paper analyzes the potential effects of digital transformation on their financial
risks, builds an OLS model, studies the impact of digital transformation on corporate financial
risks, and analyzes the mechanism from two aspects: information transparency and innovation
performance. The study found that digital transformation significantly reduces financial risk. The
mechanism analysis found that digital transformation can reduce the financial risk of enterprises
through two channels of improving information transparency and innovation performance. Het-
erogeneity analysis shows that the effect of digital transformation on reducing financial risks is
more obvious in non-state-owned enterprises and non-manufacturing enterprises. Based on this,
this paper suggests that enterprises strengthen internal control, encourage the government to in-
troduce corresponding policies, form a conducive digital transformation environment for enter-
prises, and urge enterprises to improve information transparency and innovation performance, so
as to provide strong support and guidance for enterprises undergoing digital transformation and
coping with financial risks.
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A B AR R R A B AESRTERCRARES « B B3 Tk o 38 1 08 K0t 22 3 SR 3h 1 v
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(—) Hmibn

AL RO R A I Bk, AEIEESRSE BT AR, WU RES RN 2013~2022 . H
W, AR SCEE SRR CSMAR 4 2 A WIND 048 P, 780 B A B, NSRRI T BT 2 A 4
A o] o IR SRR R, FRATTRE NS T Al B Ak B A KU AR A 2 8] R 5% R AT IR N BIRIE T
oM. FERATHR AT, ARSONHIEFEAREAT T ks ik, VAR IRFTIERE AR B ARER R S &
g, ASCK e BN AR A RBEES, DURIERE SSRGSt AT be k. Hok, AR SCWIER T ST
N ST*ELE M L HAFE ST W AL, AN, Dy G W i 5 A0 B BEAEN 70 B 45 = A s, AR SCRHAR
BT R, DIHRORES AR AT Lu s OB TR O An B R PORE AR, DA R AT IE AR AR
BA R SERBIRE R AT EIRREL S, ASCRIT T HOCSHES MR i AR IR
F7 9780 ANMLIMEL, DA EHE R AT B A BRAN [ VA 7347
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1. #fRA R % R (Z)

R CHIE[22], R ETHA RSB % R Altman-Z {5 R4 & 0 55 KU — Bl
fRREA L. Altman-Z B/, R % ARERK . 4288 Z [E %, BREAREEE+ Z > 2.67 10
DMERAE > 0, FRBF AV I 55 RSN s A REA SR T 1.81 < Z < 2.67 MURMIIMERAE A 1, FREIALm
A 45 IRV J o s B RE A K R Z < 1.81 RIIME A > 2, R BH Al I 45 IR 5K

DOI: 10.12677/ecl.2024.133784 6359 TR 4TS


https://doi.org/10.12677/ecl.2024.133784

2. R R BT (Deg)

A S R ARSE 23] AL, AL B AR AR T R 2 B A 8 T B b B B IR SRR B . Rk, R
B AR “ N TRRE” « “XESBE”  “mitE” o CREIET . “BUrEORT EER P
FR MBI B A B AL TR . M — A BRI RE, PR R 0 R P 1 A R
LR G ERSCARATICEL, SR RIZRIUT 22 R Python T HAISCAIZIRE, 290 RYIA L IREHIES:
A2 5 BT R A ) BT AR R P S 3 A B S BAE S, DUACE FE A % T8 K BB A0 T O R 1A
A, FRcA 1, BARIEH 0. BEEX AT VCECRAE 5 B A TIC S, PR AT L a8 1 )5,
HEAT X EACAL ], e 449 AR SUB A G BT B4R A

3. HNAZE

(1) L HIE B3% B 2 (TRANS)

AV A5 S22 B FE (TRANS) S Bl (1) 52 SNMTHE B FH B A R AT &) B A ml e (s B R RS .
AW RS HEEERENNME, il 5 MEY EAAENE - GEE R RV EREYE. X5
ANEA AR RN a) IS 1) DD BB TH S 1 B R SR AR(DD);s b) IRAE AR SRR LT mE B
#& % VP43 fH (Dscore); ) Zr iR ER AN K (Analyst); d) 437 U2 4 F0l #ERf M (Accuracy)s e) ] 242
TIEE E bR UK 2 1H M55 BT AR 4 1 8 1M (Big4) « i B R & 4R FR 2 5 M ARBRHIREAS (1 70 55 1
BME, R AEEHEARERK, WRERRLETSERMIIE, BUEEK, IS 5% B R A
o

(2) BEEE(Apply)

AL VABIF BRI N ALE, RN AAHT R 0 BRI, A2 E R, (E A
SR EAREE N ELW . AR HE LRI I, Bl A, Se RSB R A, AR
W Al — 4 G 2 R0 — HU6 BRI BT SR (Apply) VB N A8 S 1 i i 7 5K

4, ¥R E

AXZROAHTI, TIN— RV AT REF 0 ML 55 RS R fl A & BRI R (Size). 1
ZHALFF(Lev). & FIREJI(ROA) IL&UIRDL(Co)s MRANSE A FE (Shrl) M B & —(Dual)

BB A8 & )58 CATHR R 1 pR

Table 1. Variable definition table
=1l TEEX

A4 RS AR E AR AR IR
id EZ AR
Year Fr
fR AL R Dcg B iy JEG 2 F A AN S B N FH A SN 1 ) SR
WAL z Wk 55 DA ZScore MY P M A XHE
- TRANS EsSudi)is S B P . W IR R AN AN R AR v ST ok
Apply AHTHR L ZLE R & ) IOl SRS TR
Size Al R Al B 527 1 B AR
P AL B
Lev il W ffE = SO
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S
ROA Al G RIS (ROA) = I A %
Cfo bR =z GEE BN A I I R ) B B A
Dual PR — FMEERKMAZI B — AT, WAL, FUHNo
Shrl JBA B e AV B — RIBARFFIR L

(=) Fiidfy
N T B EC A B R Al 55 RS BRI REE AR SCR S 2 T S [ T AR
Z= B, + pDcg+ B,Size + B;Lev + B,ROA + S,Cfo+ fS,SHrl + B,Dual + 2 year + 2 ind + &

4, SCHESY AR

(—) fidtEgt

22 iR TR ERRR G AR . NERFETLE M, WS KB (2)FI{E A 0.6411, bR
#7279 0.837, XRIATRER Z b T 2o &) MG E B R 55 AU, FLES SO FEAR X . b Eer i 7Y
(Deg)brfE 2= 1.361, i AR 4R PR X VG 0~5.15, 5 BHAN[A) Al [R] ) i BUFR BE A7 7
BKMZESR, BRI 1.4156, 1] WFRE 4 7 b 3 BB R AbF b 254l (iR DL, 2
AFFE H TR E A A B IS Ol . NI G AS B IR et 45 ok G AU (Size) IME N
22.5928, T ArHCN 22.38, BT ULEARANEIK ;WS ATH(Lev) 3By 0.4203, FrifEZEN 0.193, UiBH
V0F AT AR s E R BE 7 (ROA)IIME N 0.0416, FrifEZ4 0.055, H/MEN-0.16, & A{H N 0.20, &
B b7 WA R AR B R R AR BN s B VIR L (CRo) 34 My 0.0548, LB i AR
BARTRPIRDCE AT 34k, B BE (Shrl) I ER & — (Dual) [ ZE it 45 3, nf LUE HIRE i AR #iE
45 4 th B AR IS 4

Table 2. Descriptive statistical analysis of main variables
2. TETEMHEAGIH SR

VarName Obs Mean SD Min Median Max
Z 9780 0.6411 0.837 0.00 0.00 2.00
Dcg 9780 1.4156 1.361 0.00 1.10 5.15
Size 9780 22.5928 1.314 20.23 22.38 26.36
Lev 9780 0.4203 0.193 0.06 0.42 0.84
ROA 9780 0.0416 0.055 —-0.16 0.04 0.20
Cfo 9780 0.0548 0.061 -0.11 0.05 0.22
Shrl 9780 34.1218 14.398 8.77 32.19 72.47
Dual 9780 0.2403 0.427 0.00 0.00 1.00

(=) HRIE T
B2 3 ARG REUI TR LLE A 45 U (Z) F A0 i 71 (Deg) TR R AH 56 R 20 -0.127, 1%
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R A AR AR R Al 55 XS 2 B A7 AE R AE 1% H07KT BRI R, RIZRII B A7 20y
PR R RERE A AR AL IR I 55 XS, B A BRI S o

Table 3. Correlation analysis

= 3. MAXMS
z Dcg Size Lev ROA Cfo Shrl Dual
Z 1
Dcg -0.127"" 1
Size 0.496™" —0.020" 1
Lev 0.725™" -0.069™" 0.562"" 1
ROA -0.425™" 0.001 0.033™ -0.344™" 1
Cfo -0.164™"  —0.048™" 0.104™" -0.145™" 0.466™" 1
Shrl 0.054™* -0.137" 0.249™" 0.055™" 0.123™ 0.104™ 1
Dual -0.114™" 0.098™" -0.181""  -0.120"" 0.017" -0.026™"  —-0.075™" 1

W UL U BIFRORAE 1% 5%F1 10% S8 1A T B2 (R E).

(=) FdEmA

SEHERNALE RN 4 P, KRBT S0 EfEoL T, W55 X 1 R H08-0.022, 7£ 1%KL
WEN, IR RIRE R, WO KU s AR AT AR TS OL R, R ECN-0.021,
15 1%HIKF RN, FREIRAE T 807 (R R Ry, I 55 U/, S5 R S5 1 — 2

Table 4. Basic regression results

F 4. BAREVFLER

2 3

z z
Dcg -0.022"" -0.021
(-4.105) (-3.557)
Size 0.113"™" 0.112""
(18.420) (17.612)
Lev 2.103"™* 2.105™"
(55.237) (52.552)
ROA ~3.702"" ~3.686"
(-29.198) (-27.626)
Cfo -0.105 -0.071
(-1.028) (-0.667)
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Shrl —-0.001"
(-1.721)
Dual 0.020"
(1.700)
_cons —2.584™"
(~20.367)
N 9780
R? 0.644
industry NO
year NO

-0.001
(-2.004)
0.030™
(2.434)
—2.572"
(-19.518)
8870
0.649
YES

YES

(1) AL
1. TRANS

FREVIER TR BN AR IR 5, ARG, BQ)IEREY, BTN AR
HAE 1%HKF ERENIE, BB R e, A5 BB W s 552945 RAE W,
By R R A 1% BB, LIS BB W R sy, Ak 55 RSB/ o fBcist 2 753
o, BRIV lb P A B I i v Al A7 SR 07 W R T I A b T 55 XU

Table 5. Digital transformation, information transparency, financial risk
5 MFHHE., FREME. MERE

@) @

TRANS z
Dcg 0.004™" -0.021""
(2.845) (-3.799)
Size 0.103™ 0.155"
(57.720) (21.738)
Lev -0.131"" 2.050™"
(-12.223) (53.918)
ROA 0.929™" -3.323™"
(26.883) (-25.294)

Cfo 0.067" -0.077

(2.311) (-0.761)
Shrl 0.000 -0.001"
(0.244) (-1.714)
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Dual 0.001 0.021"
(0.383) (1.753)
TRANS —-0.408™"
(-11.684)
_cons -1.963™" —3.385™"
(-53.371) (~23.306)
N 9780 9780
R? 0.476 0.649
industry YES YES
year YES YES

2. QIE SR

QISR AR IR A5 R WL 6, EIEHIARRAINEILT, HQ)IEREY, B R
£ 1%HKT ERZEOVIE, Wl A R RR R b i, AL BB SRl s BB (2) A5 KRR W], BT
L) R HAE 1% /K R85, BRGSO RO R, Al 35 KU R 2 15 30
B b B8 e e R 3l e v A b BT S8 T A A I 55 XU

Table 6. Digital transformation, innovation performance, financial risk

6. BIFHEDR., QFSH. MEXE

1) )

Apply Z
Dcg 0.117"" -0.018""
(9.752) (-3.228)
Size 0.764"" 0.144™
(54.641) (20.447)
Lev -0.018 2.102"
(-0.200) (55.277)
ROA 0.937"*" —3.664""
(3.413) (-28.974)

Cfo 0.134 —0.099

(0.573) (-0.976)
Shrl -0.000 -0.001"
(-0.068) (-1.728)
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B3k
Dual 0.054™ 0.022"
(1.974) (1.893)
Apply —0.041™"
(—9.096)
_cons -14.367"" -3.173™"
(-49.787) (-22.221)
N 9780 9780
R? 0.591 0.647
industry YES YES
year YES YES

(h) Ffg s
N T G AR 2 [R) W] B L LA A A IR, A SCAE PR S — 90 8 il 55 XS ot i SCH) S A A R
BT DA, AR IE 7 fron, BUASSRKIH S TS iRFr — 3, R R atE.

Table 7. The robustness test
F= 7. REMRE

1) &)
z 4
Dcg —0.022"
(~4.105)
Size 0.113™ 0.111™
(18.420) (17.419)
Lev 2.103™ 2.144™
(55.237) (53.421)
ROA -3.702™ —3.642"
(~29.198) (-27.554)
Cfo —0.105 —0.092
(-1.028) (-0.853)
Shrl —-0.001" —-0.001""
(-1.721) (-2.145)
Dual 0.020" 0.019
(1.700) (1.541)
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L.Dcg -0.016™"
(-2.767)
_cons —2.584™" —2.585™"
(-20.367) (-19.482)

N 9780 8802

R? 0.644 0.645

industry YES YES

year YES YES

() FrER

7% 8 HIR T EA b AR E A A EAER . 5 (1) 51 E A Sk A T R BON-0.011,  REL
AR BQHAEEA B R ECH-0.028, £ 1% EE KT T EE . KPR
EESESIA= - 2T I TE

Table 8. Heterogeneity analysis of equity nature

= 8. BRIVMEBRF BT

(1) EHAE I (2) EEAH N
z 4
Dcg —-0.011 —-0.028™"
(—1.064) (—4.342)
Size 0.126™" 0.090™"
(14.400) (9.620)
Lev 2.502"" 1.881"
(40.424) (37.712)
ROA -3.412" —3.652"™"
(~15.209) (~23.646)
Cfo —0.205 —0.057
(-1.254) (-0.452)
Shrl -0.002™ —0.000
(-2.394) (~0.456)
Dual —0.010 0.019
(-0.358) (1.383)
_cons -3.023™" —2.034™"
(-16.772) (~10.425)
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N 3993 5787

R? 0.694 0.549
industry YES YES
year YES YES

2 9 FR 1 HE L AV AR SE A A (B A Z5 R . RG], B AR RO I 55 XU (1 SR B0
IEEANE R EARR]IENL A, B A R kSRl B R EAE 1% /KT T B35 9t R e
X 55 TS £ 10 44 P A S I R LA S %

Table 9. Heterogeneity analysis of industry
9. T RRME S

(1) gk (2) el
Z Z
Dcg —0.009 -0.058™"
(-1.523) (-4.776)
Size 0.113™ 0.109™"
(15.283) (9.886)
Lev 2.104™ 2.130™
(47.921) (27.576)
ROA -3.670™" —3.493™
(-25.832) (-11.997)
Cfo -0.259™ 0.297
(-2.157) (1.565)
Shrl —0.001 -0.001"
(-1.383) (-1.721)
Dual 0.007 0.063™
(0.513) (2.362)
_cons —2.628™" —2.350™"
(-17.222) (~10.207)
N 7120 2660
R? 0.592 0.684
industry YES YES
year YES YES
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MG BB W R F T, B A R I A A N AN R IR, R — RS BAEOR, B S 30E
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PemfE BEHER— AR H . FEEWERSETA BT B i i B0 550 . femse. %
ERBRAS, A 2 ) Al T W PR U 55 IR o Aol 7 588 i 5 - A B TR A s, 4 v I WA
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WRFEECF AR B Sy M T B2 0 25 8k, & B 8 Al A J P 17 I AR BB I 52 3 90 A ol D1 1 SRR A%
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