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Abstract

With the advancement of the digital economy, manufacturing enterprises are encountering fresh op-
portunities and challenges for high-quality innovation. In light of this, exploring how to facilitate the
digital transformation of the manufacturing sector to foster high-quality innovation has emerged as a
critical topic for these enterprises to secure a competitive edge and sustain long-term growth within
the digital economy era. Presently, academic research predominantly focuses on macro-level factors
influencing high-quality innovation in the manufacturing sector, with relatively little investigation
into the micro-level impact of digital transformation on high-quality innovation. Furthermore, since
the existing research findings on the relationship between digital transformation and innovation are
not consensus, an in-depth examination of contextual factors is of utmost importance. This study em-
ploys panel data from Chinese A-share manufacturing listed companies between 2011 and 2020 to
empirically examine the influence of digital transformation on high-quality innovation in the manu-
facturing industry. By incorporating a strategic orientation perspective, it also investigates the mod-
erating effect of entrepreneurial orientation. The results indicate that: 1) Digital transformation sig-
nificantly promotes high-quality innovation in manufacturing enterprises; 2) Entrepreneurial orien-
tation notably strengthens the positive relationship between digital transformation and high-quality
innovation. This conclusion not only addresses the calls from manufacturing enterprises facing chal-
lenges in the digital economy era but also provides practical guidance for these enterprises to achieve
high-quality innovation and development.
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Table 1. Variable definition
=l TEENX

AR AR B AR BEATS AR E L
e R A B e AT HI In (1+% B3 L A HiiE 2 )
R B DIG fiiF python X £F4R SCABEAT 12408
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MIZES, I BB BT BB A B, 3 — 20 Ut B & b b B A LA A T MK 5 A
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PR S AT RAR, e 1.26, RIS VIR QUHT B AR Z R . AR QL 5 (7 (EO) ik
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42. U HEBRESRERIFMEITER
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fAett, HACE DIG el RH0N 0.173, 18 1%MIRE K N oUIE. bk a3 45 i 0], B Au e L 2
FHES ML TR AR, SR T RTSCER T, BRE TR L

Table 2. Descriptive statistics

=2 fEdkttgt

e WLIIAE FE1E i /ME RKME
HI 12,088 2.58 1.26 0.69 6.23
DIG 12,088 1.19 1.26 0.00 6.14
EO 12,088 0.08 0.04 0.04 0.28
ROA 12,088 0.05 0.06 —-0.18 0.22
SOE 12,088 0.30 0.46 0.00 1.00

Topl10 12,088 58.67 14.46 12.72 101.16
Lev 12,088 0.40 0.19 0.06 0.86
employee 12,088 7.84 1.12 5.52 10.97
Dual 12,088 0.30 0.46 0.00 1.00
Board 12,088 2.27 0.24 1.61 2.89
Indep 12,088 0.38 0.07 0.19 0.75

Table 3. The regression results of digital transformation and high-quality innovation

=3 BFHEANEREHRMEIFLER

1) )
A HI HI
0.214™ 0.175™
DIG
(21.522) (20.556)

1.599"
ROA

(8.515)

0.230™"
SOE

(9.617)

0.000
Topl0

(0.477)

0.168™
Lev

(2.550)

0.493™

Employee
(43.817)
0.019

Dual

(0.913)
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gk
0.056
Board
(1.321)
0.276™
Indep
(2.070)
2327 -1.960™"
Constant
(152.923) (—14.465)
N 12,088 12,088
R? 0.125 0.354
Industry YES YES
Year YES YES

™p<0.01, "p<0.05 "p<0.1.

4.3 WHEEEVILER

AR VRTTRREIREE R BT AR OE T R R, KRRG-S i
HM 5w R AR RS R AN, KL T 3 (EO) LA L T i) 58U AL B LA S2 e T(DIG x EO)ZWA
Bz o, BIREE R 4 Pos. SRR, QLS (EC) REURFE NIE, ZCHIM AL 0.566, £ 5%
HIZKP R, RERWAONESAASG T IT s R, FRANLT RIS T, Mt

Xt T Aol v o B BT A HES A AR 2G5, B0k 1R 2.

Table 4. Regression results for moderator variables
Fz 4 OEHTELEALER

A HI
0.169™
DIG
(19.862)
3.403™
EO
(8.375)
0.566™
DIG x EO
(2.228)
—4.400™
Constant
(—32.449)
N 12,088
R? 0.358
Controls YES
Industry YES
Year YES

"p<0.01, "p<0.05 "p<0.1l,
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NTORIE TSR IIARAE N, A SORIAN 77 R AT R fi A 0 -

BB ACE . [FIRE, (ESESKOKIHE[24] B 7T, LAY BT A =W S5 4ReR P IR K B B b 5
BT AR AR S TC T B S TE T B I LL PR BT B XL 36 R (DCG) . [BIREE R INE 5 (D), i
Ja, BUr A RY(DCG) REI R JvIE, BoilE AN M 45 A AR 1 .

fiitJa — o IS REAAAE B PR PRI, ARSCRIGA Ja — W AP BEAT IR R 5 ()T A,
i Ja — WU AU R (L.DIG)FE 19%H)/KF L RZE 9 IE,  BRIE AT SR

Table 5. Robustness test
< 5. FREMRI

(1) @
BB iif 5 —
B HI HI
1.005™
DCG
(9.314)
0.165™"
L.DIG
(16.86)
—1.995™
Constant
(—14.506)
N 12,088 12,088
R? 0.335 0.356
Controls YES YES
Industry YES YES
Year YES YES

“p<0.01, ™p<0.05 *p<0.l.

5. FHiL5EW
5.1. HR&GR

ASCRAET T E GG A, SR 2011~2020 48 A il BT b O ok B A BRI e o
QBT Z R R R ETT T ST, RO R REs 8 28 HEh il Al sy R B0 . BhAh, AS0E
MIRSEAAE, IRTT T s S A AR B R R S SR R 5 R P R T, W FE A BB = 17 BE 6 i
BT I A, By (e R SR QR K IR R E R E R % . DL RS fE T R i A ie Jn
IR BT
52. IRBR

AR LW, TSR E R
S Mg A B A B TR AR RO A R TR S, SR Al R T R T B
&, HoG, HIGEML AN AR AR R I R R DU SR B BRI BE ST, IR AL BIEOR, JE A fE
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