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Abstract

In this paper, we constructed corporate reputation indicators using factor analysis based on a
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sample of A-share listed companies in China from 2008 to 2021, and discussed the influence path of
digital transformation on corporate reputation based on the perspective of strategic environmental
information disclosure. Empirical tests are conducted based on a two-way fixed-effects model, and
the results show that: (1) there is a significant positive relationship between digital transformation
and corporate reputation; (2) analysed by distinguishing the quality of environmental information
disclosure, digital transformation mainly enhances corporate reputation by promoting corporate
hard environmental information disclosure; (3) analysed by distinguishing the nature of environ-
mental information disclosure, digital transformation enhances corporate reputation by promoting
corporate positive and negative environmental information disclosure by enhancing corporate rep-
utation. (4) corporate environmental performance can strengthen the reputation-enhancing effect
of digital transformation.
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Table 1. Variable definitions
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Table 2. Descriptive statistics

2. fEid Mgt

e FEAE FEE brifEZE /MA iz %4 RKE
rep 26,855 5.587 2.879 1.000 6.000 10.000
digital 26,855 2.556 1.162 0.000 2.485 6.909
soft 26,855 2.486 2.299 0.000 2.000 11.000
hard 26,855 4.730 4.958 0.000 2.000 27.000
pos 26,855 4.330 4.512 0.000 2.000 23.000
neg 26,855 2.434 2.386 0.000 1.000 14.000
size 26,855 22.20 1.368 17.757 21.998 28.636
topl 26,855 0.360 0.152 0.003 0.342 0.900
soe 26,855 0.384 0.486 0.000 0.000 1.000
firm age 26,855 2.815 0.385 0.000 2.890 4.159
board 26,855 2.143 0.199 0.693 2.197 2.890
age 26,855 51.090 3.749 34.556 51.091 66.800
political 26,855 1.090 1.583 0.000 0.000 4.000
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1 3 NASCHIHEE R ARG I 25 3 . B1(1) RN LR R, 51(2). (3)s (H)RAEMANIZHIAL &
(Rl by e S AR AR R . AR @A dE iR . bootstrap ARUEIRINEE R . SRR, BUr B IR bR 1k
ESHHEENIE, BB S A 2 MR AR R R SRR 1.

Table 3. Baseline regression

3. EERES
. @) 2 ®) @)
rep rep rep rep
digital 0.343"™ 0.092™ 0.092" 0.092"
(0.014) (0.011) (0.017) (0.013)
Constant 4.206™ ~39.945™ ~39.945™ ~39.945™
(0.047) (0.419) (0.893) (0.507)
firm FE YES YES YES YES
year FE YES YES YES YES
Observations 26,855 26,855 26,855 26,855
R-squared 0.103 0.454 0.454 0.454

e TN TR RIZRIRAE 10%. 5%A1 1% KT ERE, BT N R bR R, NRF.

4.2. REEMRE

—REBEHRRAR, 2% RARE201MGE, BT REEE. N TR, XHEE. S8, Birhikie
A EFER 2 B AR R R bR, B AT SRR AT R 00, SRR 4 Q) s . RGP R,
SHECAHI[L], A SIHRREAZ B A A 2 B Oy A TR 57 AT R, Z5R K 4 51(2). =/
Iz A, 25 R B Al A T RE S B DR IR R IR [3], ASCHE— I AR | AR, 6
FEHIXN L WX 2K X 22 B A KT, BRI 4 B1(3). WTRAE ., {EHHT T —RIIAR
et i)s, AR RTalE.

Table 4. Robustness test
=4 RIEMRIE

1 2 3
AR B iR A B R A T Iz ) A i
rep TR 8= rep
digital2 0.033™
(0.015)
digital 0.049™" 0.068""
(0.015) (0.019)
Constant —-40.176™ —-5.314™" -39.261""
(0.894) (0.797) (1.713)
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Control YES YES YES
firm FE YES YES YES
year FE YES YES YES
Observations 26,855 25,548 19,694
R-squared 0.453 0.454 0.422

4.3. PR

431 ETHREREERENDNYNKE

1 5 5(1) )RR TR AR SR AR, BU(L) s, BT AR RO R R 1 A T R B N IE,
HU(2) 7, A IS5 IS 55 X Aol 7 25 (KM R B O IR, ASCBE 2a oG TSR SRR
A RSB BRI . 4 5 F1(3) (4) B AE BRI th A O I 5 R, W UAE B e B 25
BE T AV BOAAE SR, (BRI el AR R R BN B2, 23— R bootstrap K4 (A 4%
NI B AFAE . bootstrap #3645 R I 6, BEASXEHPEE 0, ASCEBL 2b 50 T HER 1 T BN
BT, ATREMIRAE T — 7T, B e BORIG 9 1 R TP e SE B MR RE A 205 R R 05 59
— 5T, BEEBCTACHERE AL, Aok A ERAE SRR SEIE N, M A S Ik ) T AR N 4T
AR ANV R AR SR BRI EAE E, BRI AT R E A2 [21]. N 7 BRI AR A2 XU, Al
BN FE e BT R A A S

Table 5. The intermediary effect test of environmental information disclosure quality

5. MRERNERENPNYNEK

o ) O] @) (4)
hard rep soft rep
digital 0.089™ 0.091"* 0.075™" 0.092""
(0.045) (0.017) (0.019) (0.017)
hard 0.010"™
(0.003)
soft 0.004
(0.007)
Constant —2.156 —-39.923™ —6.459™" —39.920™"
(2.070) (0.891) (0.870) (0.896)
Control YES YES YES YES
firm FE YES YES YES YES
year FE YES YES YES YES
Observations 26,855 26,855 26,855 26,855
R-squared 0.209 0.454 0.306 0.454
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Table 6. Bootstrap test results
5% 6. Bootstrap #3845 R

BN z P>z B {5 X [](95%)
[B]BER L -1.17 0.241 -0.0005 0.0001
BN 19.04 0.000 0.164 0.202

432 BETHREBHEMROPNABAKEE

7 (1) (A IE A B K R RN IR A R, F(1) R, B R I S
BT RECRZEONIE, SR, Al IR EPA A B R R Ak A R R R O IE, AR
3a R T IR MRS BAREE I P A RONARBERAL. 4% 7 F(3) (4) 9 T B A5 2 45 ) vh A OB A B 45
R, TTRAE L, BUr AR R Al G PR S B R S R B B, 7 225K bootstrap 45
AP RON /e 5 474E . bootstrap A 345 R WA 8, BT AEE 0, ARk 3b th & T M5 fE B
R 1) A RN AR BE BT

Table 7. The intermediary effect test of environmental information disclosure nature
= 7. IMEE ST FRA P A NG

. @) ) @) (4)
pos rep neg rep
digital 0.107™ 0.091™" 0.029 0.092"**
(0.038) (0.017) (0.023) (0.017)
pos 0.010™"
(0.004)
neg 0.012™
(0.006)
Constant —-9.675™" —39.852™ 0.809 —39.954™
(1.684) (0.894) (1.072) (0.892)
Control YES YES YES YES
firm FE YES YES YES YES
year FE YES YES YES YES
Observations 26,855 26,855 26,855 26,855
R-squared 0.270 0.454 0.224 0.454
Table 8. Bootstrap test results
% 8. Bootstrap #3845 R
BRL z P>z E1E X1 (95%)
[HEE VA 7.91 0.000 0.007 0.011
BB 17.75 0.000 0.155 0.194

4.4. IR

RS AL ISR R BLAE A T AL Y

M e P PR R AHE R, A SOR AT A R 58 75 e

DOI: 10.12677/ecl.2025.142507

170

TR VI


https://doi.org/10.12677/ecl.2025.142507

Y

REFEVE PP R R I T AR o V5 YRR FOBAR, FoR IR R IUBLT, 45 R W0E 9 PR, 51(2) &R,
A5 Y B 5 B AR R (R SE ELAE 1% 7K1 122 D 0, IR 5005 it 1 By A R0 il P 3%
M sEfE . AL IABERILEAF, B A R Alb A2 (K e BEAE AR, SRR 4.

Table 9. Moderation effect test
9. TR

@) )
A rep rep
digital 0.092"* 1.038™"
(0.017) (0.356)
TR 21.606™
(8.757)
digital™y5 Y F2 B -6.713"
(2.511)
Constant —39.945™ —42.572"
(0.893) (1.557)
Control YES YES
firm FE YES YES
year FE YES YES
Observations 26,855 24,743
R-squared 0.454 0.442
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