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Abstract

In the current era of rapid technological development, the construction of Digital China has become
an important engine in China’s modernization process. As enterprises are economic entities, achiev-
ing digital transformation is an inevitable trend for future development, and the capacity for sus-
tainable development of an enterprise is closely related to its survival and growth. In view of this,
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this article conducts research on the impact of digital transformation on the sustainable develop-
ment capability of enterprises, collecting and analyzing data from domestic A-share listed compa-
nies from 2013 to 2022. The empirical study examines the relationship between these two factors
and the mediating role played by internal control. The research results show that there is a positive
correlation between digital transformation and the sustainable development capability of enter-
prises, with digital transformation enhancing the quality of internal control to strengthen their sus-
tainable development capability. Finally, through heterogeneity analysis, it is found that digital trans-
formation has a particularly prominent promoting effect on the sustainable development capability
of small and medium-sized enterprises. Based on these research findings, this article provides rel-
evant suggestions for future decision-making in enterprise development as well as adjustments to
government policies.
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[E A b IeN R F5E(2023) [2] K IUBE R A R FEINTR, Aol Py A 2] i i DA R A B A 7
ANy, X NMEAR AT B T3 s al R e S /); £ 8-°155(2023) [3]4H 4 16 K i ML ARAT
FEARI TR, B Y R I 4w HRAT UG AR A E KT AR B ARAT T S A R A . [l FETK ZRR5%
(2023) [A](IBF TR IESKE, EHESD L AT HRFSR RERE I SR M Bk rh, A BB ] 45 AL G T R
Ferb B A R AE S R B JZ T L T FE B ) 28R W S b 1 PR Al B2 T A

B A DGR AR JZ 1 AT 30, SR Al ) — b g LA 1 G L R B 45 2K R
B, A m oSS R BERNESE S IR B EOR, XHMEGIE B Ml SR BRI B
SEJT AT 2050 IR IR AT, DG RN A EOR DURAT AR R 05 4+ 77 45X,
BB SRR MES R, Br 8 O 8 SO A & 38 U T I M A P 5T B

ANV AT RS R FERE AR L Kz s, IR E BAIFNS, fREFFRRIE KR Ty IXARE
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ERCsuEixnlibt R

BT WA DAL EHEsh it b, EAESL o flb ar sk R RE JIEA T 1. R
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TR TR, A IL AENE I Ga i B sk, SR AL BRI b SRS, AITLE SE S BRI T 37 B AS
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B BT R R TR A R SRR B RS AL . BT A B n] DA Al B R A
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3. ARt
3.1, HEAREEFNEAERIR

ASCHEEFR E 2013~2022 3R A B b T TR AR R AU, il [ 5 RN AR RS 56 Bk
BRSO MD AT AR BE  JE RS IR o AN SO WA REAS R 4 T AL B

(1) FEx4gah o w5,

(2) HI¥ ST *ST & b 1li A ml $d

(3) S g B e O py 0 ) K 5

(4) J9/D> SEHAE AT S B, NS BAT BEAT T A R AL B

LEFR SR 3] 14,671 A ROFEA . ASSCHY P 30 B R SOk IR Tl i 8s 122, HAh B 2 okyi T %
B PE, {8 Statal? AT STUFREE .
3.2. TEIHEA
321 HERTE

MV AT FREE K R AE F1(SGR)e A UM EE T3 A A HAZ R BE 7, #UE ] « AT R K7 1R A4l
AR BRI BRI . (HEFTAEUES L T REg R R AE /1 IEMI 2%,
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32.3. FNTE

BRI (IC) . SR TR T P4 B2 013 — A8 B0 40— PO FEE v, A% S 0 B e o8 3 e o
“COPEREEHITRE L YR BARRIX] RO AN IR, A ¢ IR R B E SRR B A
A A B A P T, JITAS 5 SRR, U P A 42 R A
3.24. {FHITE

SHGSAERT T, ASCEI T BN KA (RGR) A A UK (Tobin). & 517 15 FiH % (ROA). £
25 (EPS) AL 4 hR(Shrer). A RI4EL(Age). Al LI IEE(FC). B4 th# (Cash). %= ffiize
(Lev)VE Ml ¢ 1 A A e U3,

Table 1. Variable definition table
F1 TEENER

A B R RS A E X
BfRER SCR Wﬁ%?gﬁ%ﬁz;ﬁgg%%§%ﬁ$)
fil R AE Dig A FRSERT e HBUSIRAIN 1 EE SR H
AR B IC T < A AR R R0 HE R
RGR El g KA
Tobin 2w A
Lev AR i
ROA G PR 2
EPS R
A & Shrer JEAEE P bR
Age AE RS
FC R R 2 SRR L
Cash bR vt
Industry TR &
Year A AR &

3.3. \BIWIT
RGBT AEE R b rT RS R B AE SRR, AN SRR T AR (1)
SGR,, = a, + o, Dig;, + D o, ContVars,, +y, + , + &, 1)
£ LIRERIR, Rhp i Rk, T t BaRED, SGRi Rl | 7258 t FERYATFFEIE KR . Digiy
RoRBUTA L RIFERE ;. ContVars;, AR HI B BT RES: yiv e 2RI A EG [E E R85 ein
NIBEHLIRZE T
BEA, A ST A RN 56 2 2 R R R4 (2004) [12] 038 A5 B A3, XoF P 3% X — rh A AR B HEAT R
5, DR 7T N R B I R R ERE R o AL, AEARTR () A b, AR B R AR Y (2)
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R (B) AT h A OBy, BRI e R
IC,, = S, + BDig;, + >_ B,ContVars,, +y; + 1, + &, )
SGR;, = 4 + 4,Dig;, + L,IC,, + > A, ContVars,, +; + 1, + &, (3)
Horb, IC BRI RANY | 7258 t A1 A4 i i &= .
4. SEUEKE
4.1, RS

FOA R ARG, W 20 PRAR B AL T RRSE R RE A8 71(SGR)/IME N-0.411, R K(EN
0.317, ¥{H 4 0.042, FrifE 2 0.101, K HILEFT I 78 BIREA RN R b B T RF 2L K R e TR B R 22
At RE A HH AR I B B BB, FRE MR s R B T AR L (Dig) s/ MEN 0, e KMEA
5.252, ¥J{H K 1.655, o A AEH A i B HERE AR IS, B AT A BC A I 2R R v Ak BT L AP
BIE, [RIRHX — PR B RS X AR AR SR B A I 1 5 R IR, Wil ZE N 1.472, Rl [8]
A R B R A LA I AR B R 8 ST S Wt B A BT Al mT R R SR R T 1)
oM . AR I B B (1C) S/ MEN 5.776, B KMHN 6.698, ¥IME N 6.478, AnifEZEH 0.125, K
Al P S o o R P 2 S DS, AR R B A M T P A T B AR AT o AR R A R P A
A5 H R ARBUR R 3, WIEAETEEZ N .

Table 2. Descriptive statistics

2. AR R

B3 HAR BN brifE 2 R/ME RKE
SGR 14,671 0.042 0.101 -0.411 0.317
Dig 14,671 1.655 1.472 0 5.252
IC 14,671 6.478 0.125 5.776 6.698
RGR 14,671 0.509 5.623 —11.683 434.593
Tobin 14,671 2.165 1.459 0.681 314
Lev 14,671 0.396 0.192 0.008 1.687
ROA 14,671 0.034 0.081 —1.629 0.759
EPS 14,671 0.392 0.993 —22.826 34.021
Shrer 14,671 31.33 14.028 1.844 89.986
Age 14,671 9.629 6.778 1 31
FC 14,671 0.512 0.271 0 0.996
Cash 14,671 0.869 2.073 0.001 129.31

4.2. [E3AGER ST

HARBNEZE RN 3 Fros . H1 (1) EAERNIE S R, B R R (Dig) 5 4l rT 74 K& JE e /1 (SGR)
1E 1% 17K ERZEAIE, [ R ECH 0.001, 15 B U7 A 3 UL rT R R R e A B3 R E
X AT DI A SC B 1 BT . 38 Ik W s ) A i ] DAA N A =] A M (Tobin) 76 5% 11 i 3 /K~
FREIVIEAZE, B R6iELev). BEF5EF)E R (ROA). BRI (EPS). il 21 R 5 $(FC)HITE 1%H)
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BEKE T RIEAR, RFIRTHX LSRR A B THF M T HRE2E R e BE 715 134 L %6 (Cash) 7E 1%
R K R 2 AAHSE, [FIH RECN-0.0001, AL & L4 LR nT B8 kG b A I sl 78 7 i Ab 2
FAFTEAN R, T Gis P AR 2 S B 55 A K R B 77, AT 7T R e 3 Ak T R R R R R
F(2)FNF () A ARSI L5 R, A SCAE R TE H A BOSAS B0 IR RS e, S A AN Ay ] 7 SR AT T
Pl AIMEEINE AL T AER RO BIRT T AR 2 IS OC R, AR N — @ FE Ao N 2B 1 1)
e 7342 3 WA(2) Bn B P AL i B (Dig) v Y 2 i i &= (IC) 7E 10%7K 1 R ZE A IS, FRECH 0.002, K
B AL R REAR N S BT . T4 (3) 2 B A S ) ot & (1C) X Al T R R FE R 1 (SGR)TE. 5%7K -
FREIIERREM IR R, RECN 0.007, BLEILAL P B 5T AL rT RS R R e 1 R AR A S
RN RIEGAIE T AT 2, BB A s B mT DU S 7 Py s il o R AR i Ak T R R R g
e -

Table 3. Results of baseline regression and intermediate effect test
2 3. FEEEVAFIR N RILER

D (2 3
SGR IC SGR

Dig 0.001%** 0.002* 0.001%**
(3.812) (1.880) (3.779)
IC 0.007%*
(2.010)

RGR 0.000%** ~0.000 0.000%**
(4.393) (-0.769) (4.378)
Tobin 0.001%* 0.001 0.001%*
(2.228) (1.207) (2.217)

Lev 0.063%** ~0.004 0.063%**
(9.310) (-0.558) (9.315)

ROA 0.988%** ~0.005 0.988 %+
(20.912) (-0.289) (20.919)

EPS 0.013%** 0.000 0.013%%x
(3.674) (0.303) (3.674)
Shrer ~0.000 ~0.000%* ~0.000
(-0.251) (-2.195) (-0.217)

Age 0.000%** 0.000 0.000%**
(4.500) (1.644) (4.474)

FC 0.013%** ~0.004 0.013%**
(3.434) (-0.732) (3.442)

Cash ~0.001*** 0.001 ~0.001%**
(-2.629) (1.372) (-2.634)

_cons —0.034%** B.491%%* —0.078***
(-5.138) (487.649) (-3.369)
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Year YES YES YES
Industry YES YES YES
N 14,671 14,671 14,671
R? 0.740 0.005 0.740
F 112.030 1.989 109.353

***p < 0.01, **p < 0.05, *p <0.10.

4.3. REMRE

VPR S SE AR e, A SCiE S S R m 1 ik, S EESE R AT R R R S . AR
(Rl AR AL T RR SRR R BE J1, S ikAk 14 (2023) [131HME, 1 B R AP RN E A e K R
BE 1. TEEUHRACEE |-, BB Be/Re5(2012) [14110 7578, RHL OP MERITH A B ER A 7= % (Tfp_OP), 3%
gERnE 4 NQ)FR, B i 2R 5 (Dig) 5 4 & A 7= (Tfp_OP)E 1%/KF 1 R ILE 3 EAC, [
A FRHCH 0.030, i Al AT RREE K R RE ) (3G s A IRAE AR P2 RO AR D IR T b, X — 4R B T B A
B Al AT R R R e DD IR Bk R . B il R B 5 I 45 AR IR R B, B A e BUTE HE B b T
SR FERE ST AR R AR, B0AIE 7 3k (R U5 25 R i R fa

Table 4. Other test results table
4. HibsERE

(1) (2 3
Bt e KAl s/ Al

Tfp_OP SGR SGR

Dig 0.030%** 0.000 0.002%**
(7.181) (0.548) (4.850)
RGR 0.001 0.000%** 0.000
(0.891) (4.050) (0.618)

Tobin —0.092%** ~0.000 0.003%**
(-20.432) (-0.119) (4.115)

Lev 0.731%%* 0.091%** 0.060%**
(16.087) (12.951) (5.454)

ROA 2.160%** 1.335%x* 0.790%**
(12.686) (36.551) (12.308)

EPS 0.091%** 0.004 0.025%**
(6.714) (1.126) (3.140)

Shrer 0.002%** ~0.000 ~0.000*

(6.371) (-0.636) (-1.923)

Age 0.008%*** 0.000 0.001%%*
(7.963) (1.208) (3.985)
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FC —1.565*** 0.011** 0.074%**
(-58.042) (2.170) (7.004)
Cash —0.016*** —0.002** —0.001**
(-4.322) (=1.980) (—2.233)
_cons T1.727%** —0.045*** —0.077***
(130.712) (-5.228) (-5.930)
Year YES YES YES
Industry YES YES YES
N 14671 7341 7330
R? 0.593 0.759 0.765
F 418.687 145.160 83.459

***p < 0.01, **p < 0.05, *p <0.10.

4.4. FRERMETH

ST AV R ] BELR AT ST L KA R TR 22, A SCORE T FEAR SIS . ¥ oE, BAT T Al A
Ha BCE R H IFIE 1 A 21,97 fE 7 R IR . IRAESL TR, FEAR Akl oy PR & T
UERRAE A M A AR KA A, T T AR AE A N AN RS il o 35 4 31)(2) s A8 R AR Aol AP Ay
MR Al P 5B A FR RE TSN, W] AR P 2 RIS ISR A S, T 41 (B) R AE /N RS Al
B AR RIS FEREIAE 1% R ZONIE, HIRARECH 0.002, R UIEC TR R /)
AoV R AT R A R RE 07 A W ) I T AR

5. ARG SEIN
5.1. HiR4iS

ASCIEEUER E 2013~2022 3R A BT A F 3 14,671 ANFEA, B FEC AL EE R Ak v] RS R R
REIMIR R, PRt ARg .

1. H AT E Al A B Rl (1K, BT & A B B s i), 9F B AR 5 TR
PR 22 SRR

2. B b R IRR B S Al T RS R R RE T IEAH 2

3. WIBFEHIIRFER A ER, Bt BT DUIE b B2 T P 4 i o R4 w4l T RE SR R R R

4, FIRVES T RE, FEF/NEAL P A R T RS R AR BRI N T O i

5.2. HHXEN

BT BB ITAS R, TR LN

A Ml SRR AR 5 SR 4R 51, I RECT AL ROP AR, BUL TR e R R R R Al %, U
Hog /N, HERERC AU R AR — BT, X2 BRI RS TR, AMUBGR SR TH A
NA TR, HRHLAGERRZIZ R mh NV E SR T SE 505, AU ST B i B B A e
g o 5T B I 2 A AR K A R T e AR T B DN P — R T Bl e B A
FasE IR e HbR By KRB TE R Lo
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BUF A RO R T N A i B AR, AN e A B BRI s fl A R . T
oy A R wT LLAE B 1 s AL T RA A A R R, B39 A ERAE 0T TR R, B E 2 (9 /e AU,
(] It ] LAY 5 S AN ARG I, IR ST I 55 SR AT 9 I BV BE 7 AT T A B o

FEBUN R, BUF LA R T IRAR A RE A B A e R, Dyl m] Rpsl e e ffos Kahfg . BUF
LA RARTTAT LA BUR JUAS 5 T 2Bl B e, U e By (AR R B AN, BLSS sk £,
TR, DISEORBE AL RE = RO 5 O R T . HoUk, BURFRT AT B0k, By AL e A
PEEERURH Al 3R it — B R BRI UE SOy, ATRLEIESEE. B . # A7 2UAR 0 il i
Jie BJa, BT HENTEGRBRAA KSR, BUFRN®ES miR. BIHaErNEfE, SR
RAMAIREARKIF NS, FREEAASEECE, T ZWREIEASMIFAS S 52k, i
EIRAENE, BUR A R TR AR VSR T BT A R AR, SBR[ RN R A 2
KIETEN T BN 1
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