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Abstract

With the rapid development of digital technology, digital transformation has become an irreplace-
able choice for enterprises to base on market competition and realize high-quality development.
Therefore, it is of great significance to explore the impact mechanism of digital transformation on
enterprise financial performance to effectively promote enterprise digital transformation. Based
on digital transformation strategy theory and competitive strategy theory, this paper studies the
impact of enterprise digital transformation on enterprise financial performance. In addition, based
on supply chain management theory and transaction cost theory, supplier concentration is intro-
duced as a mediating variable in the study to explore its role mechanism. And further heterogeneity
analysis was done on enterprise size and ownership nature. The empirical analysis leads to the fol-
lowing conclusions: enterprise digital transformation can have a positive impact on financial per-
formance; digital transformation can further promote enterprise financial performance by reduc-
ing supplier concentration, and supplier concentration plays a partly mediating role in it; there are
differences in the performance of enterprises in different industries and different sizes in the pro-
cess of digital transformation. Therefore, when implementing digital transformation, enterprises
need to fully consider their own industry characteristics and enterprise size, and formulate reason-
able digital transformation strategies to positively impact financial performance. This study can
help enterprises better understand and respond to the challenges and opportunities in digital
transformation and promote sustainable development. Finally, the results of the study are also use-
ful for governments and regulators to formulate relevant policies.
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HIE AL (DT, N i LAE t SE B P AR BIREE) s o N HUT,  Controls, Dy 3t 2 il 45 s
D" Industry F1 " Year 73 il 7= fIZ AT b i 7€ R4S AT 1] [ 58 RN s 6 NIRIEAE s o NRAREAS R B H 2R
B o, NEMEHIAZ R EH R
ABLE IR P AR AR, H AR R R e Ay S T Al 55 Sk
SCy, = &, + o, DT +a,Controls, + " Industry + Y Year + &, @)

ROE, = a, + 4 DT, +,SC; +a;Controls, + " Industry + > " Year + ¢, 3
4, SCUFEER SR
4.1. RS o

P2 2 MBHRAT AT S BATAT R, KT R R, B RPIE Y 1.296, F R AE
MBS 4.963 A1 0, ARHEZEN 1.351. X EEHCHE B A AS A A Al 1E A T B AL FE R AN I B, AT 2
N AERC PR T A& EH T — BERAR, 10 o — e Al 1 30 A TR R 58 O R o I 2 ] R ok
FHGRAT B AC LY . (ERE AR & ROE J7 T, FEAILIIIAME S 0.069, e KAH AN/ ME 771 0.290
F1-0.294, Hr#EZER 0.082. IXFEIIAHE R HTEREA T & HIX 10 40, Sk i B R K P8R, T
SN I T TS, XS REN TSNS R R SC T, FEARMIIIIES
0.328, fix KAt} 0.895, fix/MiE N 0.058, k2N 0.196, it AN [F) ALl X (1 S 7 AR A R FEE A7 A8 58 R )
ZES, AL R OB BEAIS, AR B EHIE AL RIRS, A Le A A R AR FEA PR A At R A D
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Table 2. Table of descriptive statistics
= 2. HiR Mgt

B AR 2 % /M EON Izl
ROE 3880 0.069 0.082 -0.294 0.290
DT 3880 1.296 1.351 0.000 4.963
S 3880 0.328 0.196 0.058 0.895
AGE 3880 2.891 0.346 1.790 3.530
LEV 3880 0.417 0.188 0.060 0.840
TOP1 3880 0.344 0.149 0.099 0.758
DEP 3880 0.368 0.052 0.330 0.570
SOE 3880 0.431 0.495 0.000 1.000
SIZE 3880 22418 1.166 20.360 26.050
4.2. HXRMTH

%3 P EE BoR B AL ERN(DT) 515 % I3 R (ROE) A R BN 0.066, 7F 1%/K°F FEz, *
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B AR R IEAOROC R, PG A U TN ;[R5 7 4 v 82 (SC) 55 49 5% 7 Wi %6 (ROE) AR K 5
H0h—0.076, 1E 1%/KF B35 B b R(DT) 5 B g 4 b B2 (SC)IAH % R #0v—-0.108, 7 1%/KF 1
W, BFFEASCH . BRibz b, Hofh 3 BRI AR ) I SO R AT A AT SCB B T B Bu
BOE AR AN, BARSHT R 4 B TR, VIF ER KA VIF ER 1.67, @K T42%(E
10; BEAh, FrARRE VIFERFEN 1.22, R T 2%(E 10, Bk, £ T R LH 5 E
ZEIL

Table 3. Correlation analysis table

3. EXMIR

ROE SC DT SIZE LEV TOP1
ROE 1
SC -0.076™" 1
DT 0.066™" -0.108™" 1
AGE 0.00800 -0.048™" 0.073"™
SIZE 0.155™" -0.213™ 0.123"™ 1
LEV -0.098™" -0.155™" 0.00600 0.569™" 1
TOP1 0.133"™ 0.00200 -0.067"" 0.170™ 0.086™" 1
DEP -0.044™" —0.0200 0.00800 0.029" 0.0140 0.056™"
SOE -0.035™ -0.057"" -0.086™" 0.311™ 0.284™ 0.143™
DEP SOE
DEP 1
SOE -0.046™" 1

E: "p<0.1, Tp<0.05, ™p<0.01 (FHE),

4.3. EY354T

43.1. EEEASH

SEMERNFLE R 4 FioR, 24 Rk T AR 47 M A Pa) 3047 4 ) i A N FeAth s il AR i, Ak %K
FALET(DT) 514 55 57 2 (ROE) 51 4 2 H0H 0.006229, J7E 1%/KF N R EIEH %, RUMWHHTH T
A BB S IV 55 G A TE T RE A o 2320 [ A 28w s s R AR e, T DU B 88 AR T &
TR B, A B A RS I 55 UK AR AE 1%/KF N 23 IEMSG. # & A R %5 0.006229 45K
0.0041337, t{EHH 4.75 4N 3.26, FHRREAEFEM IR KA PR itk nT PLHERR 2 A2 il
BEAFH A RN B RN, A RS T B AR S A R B T etk ik, |
W HL oL, AT B A R A 45 S 4R THT SB35 1E A

43.2. RAYBLSH

AN ) ENA S5 R AN RAE T 5 o, R =150 BIR R A0S S BUAR =AP IR R 3
PETT %N, DT F1 ROE [F1)H #4474 0.004 (1%7KF | 2.3%) . DT 1 SC ) [H] 5 R £°4-0.012 (1%/KF 12 ).
SC F1 ROE [[alJH 2 %08—0.021 (1%1/KF LB 2. /el sn, 20 bk 47 $ b 8 R R v] DL B4
HEME IV 55 B30, AT DLIE S 4 A b 0t R 7 A R SRR A R e R R e g, 3 T ek
S P 6T A PRI R ARk, B 8 4 W 45 R SR R R AR T o I ELTE I AR B 5 4 R (SC) I R A
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Table 4. Fixed effects benchmark regression table

4. BEIEMNEERYAR

(1) (2) 3) 4 (5) (6) (7
VARIABLES ROE ROE ROE ROE ROE ROE ROE
oT 0.006™" 0.006™" 0.005™" 0.004™" 0.005™" 0.005™" 0.004™"
(4.75) (4.76) (3.57) (3.47) (3.64) (3.67) (3.26)
AGE 0.003 —-0.001 0.006 0.010™ 0.010™ 0.014™"
(0.62) (-0.26) (1.40) (2.13) (2.15) (3.00)
SIZE 0.014™" 0.025™" 0.023™" 0.023™" 0.025™"
(10.51) (16.35) (15.18) (15.25) (15.79)
-0.123"™" -0.123"™" —0.122"™ -0.119™
LEV
(~13.66) (-13.75) (-13.73) (-13.27)
0.062™" 0.063™" 0.067™
TOP1
(6.49) (6.64) (7.01)
—0.090™" —0.095™
DEP
(-3.58) (-3.79)
—0.012™"
SOE
(—4.05)
0.102"* 0.095™" -0.192" —0.424™ —0.434™ —0.406™" —0.446™"
Constant
(3.99) (3.35) (-4.92) (-10.16) (-10.44) (-9.61) (-10.30)
R-squared 0.060 0.060 0.088 0.131 0.140 0.143 0.147
adj_R? 0.0431 0.0430 0.0706 0.114 0.124 0.126 0.130
F 3.570 3.523 5.179 7.985 8.545 8.629 8.770
Table 5. Mediation effects test table
5. PN E
(1) (2) 3)
VARIABLES ROE sC ROE
0.004™" -0.012""
DT
(3.26) (-4.17)
—0.021™
SC
(-2.82)
0.014™" —-0.006 0.014™"
AGE
(3.00) (-0.62) (2.96)
0.025™" —0.033"™" 0.024™"
SIZE
(15.79) (-9.75) (15.67)
-0.119™ —0.089™" -0.121™
LEV
(-13.27) (—4.60) (-13.45)
0.067™" -0.018 0.066™"
TOP1
(7.01) (-0.86) (6.93)
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-0.095"" 0.059 -0.094™"
DEP
(-3.79) (1.08) (-3.73)
-0.012"" -0.023"" -0.014™"
SOE
(—4.05) (-3.42) (-4.53)
—0.446™" 1.153™ -0.435™"
Constant
(-10.30) (12.28) (-9.88)
R-squared 0.147 0.299 0.146
adj_R? 0.130 0.286 0.129
F 8.770 21.79 8.728

B2 S, B A R Ak 55 SO A SRR B35 . EIR o Wrdi R W], e g b BEAE AT
AL 5 Al W 55 BRI 5% J R AR R G FH A BN o 28 AR H2 AR

4.4. RENEERE

4.4.1. FERHARIE

% R BB AL T A SR TE T R A B BT I B, MO SOR AR AR B S — 0, SR — 3
HE A R (LDT) & 404 08 P IR 2 SR (DT AT R MR AG 3G, [RIABE AR EE AR, W%, ASCRR T K5
NIRRT R [R5 5, R ERIEE 6 B8, ERAEHIAERNEL T, 5 — s
RIS AL SRR B IR TN, 3 —Z5IRAE 1% MK R RoL. BEJG, T A iy
WHEA G SEGULIIK R, AN TG, KRR R EIERKOFHEQG, EImANEHE R
JG #2508 0.003 HAE 10%/K°F FEE, H& A&/ E0 E bk S EUE R R R AR KT, %
58 I3 I E T 37 AL SIS RE RS 2 AR I 55 B3

Table 6. Lag period inspection table
6. BRI R

1) 3)
VARIABLES ROE ROE
0.005" 0.003"
LDT
(3.42) (1.92)
0.014™
AGE
(2.78)
0.025™
SIZE
(15.28)
-0.120""
LEV
(~12.46)
0.070™
TOP1
(6.80)
~0.083""
DEP
(-3.10)
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SOE
0.091*
Constant
(3.34)
R-squared 0.059
adj_R? 0.040
F 3.190

-0.013"*
(-3.86)
~0.499"
(-10.44)
0.147
0.129
7.990

4.4.2. BIREMBERTE

£ Z T A 53 A r R 1 5 0 2 2 (ROE) R i B A b 55

R PR AR PR

B R % (ROA) B

Big B WA R DO AT R AR AR S, BB R AR, A RAER 7 h s, MR B T %,
TR RS, BRI RS 0.003(7 1%M/KF FE3), UEMMER 1 8RR, ik

Table 7. Table of robustness tests for replacement variables

= BRETERBEMREE

1) (2 3
VARIABLES ROA SC ROA
0.003™" -0.012™"
DT
(3.95) (-4.17)
—0.013™"
SC
(-3.15)
0.005™ —-0.006 0.005™
AGE
(2.17) (-0.62) (2.12)
0.013™ —0.033"™ 0.013™
SIZE
(16.13) (-9.75) (16.04)
—0.128™" —0.089™" —0.130™"
LEV
(—26.75) (—4.60) (—26.90)
0.033"™" -0.018 0.032™"
TOP1
(6.41) (-0.86) (6.31)
—0.053™" 0.059 —0.053™
DEP
(—3.96) (1.08) (-3.89)
—0.006™" -0.023"™" —0.007™
SOE
(-3.64) (-3.42) (-4.19)
—0.202™ 1.153™ —0.196™"
Constant
(-8.67) (12.28) (-8.28)
R-squared 0.258 0.299 0.257
adj_R? 0.243 0.286 0.242
F 17.72 21.79 17.62
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BATECFA R R S I 55 508, PR VA S ARt . [RIR, 0P &gl il pe A & J fib 87 v A v FE
RS AT R RS, ER T, FU(1)s (2). Q)RR A BN =AY, [BUH R %409 0.003 (1%
AP TFEZE) —0.012 (1%/KF FE#E). —0.013 (1%/KF R EE), B2 AL, B fEA R g,
45 RERMSH

2 8 B A ML A (1 ST i R 1T i 2 52 B HAB IR R R i g i 7 A 22 5, AR FUX R A
FETH XS AN [RIRFAE ARV IS A AT AN ], SO0 [E] U5 25 SR AT 10— D AT S PR 7, AL o B R R R AT
W,

TSI T A BT BUHE K Al il 43 A B Al AR E A il 50 B0 FdE AT [F105 . fh 3% 8 T,
FE A A A7 A e B A S B A (AR 1 3R A A 8 B A % R i Srese i A i35

Table 8. Ownership heterogeneity analysis table

F 8. FANRERMSHER

)

)

VARIABLES ES a4 JeEA
ROE ROE
0.007™* 0.002
DT
(3.44) (0.94)
0.029™* 0.011"
AGE
(3.41) (1.94)
0.018™* 0.035™*
SIZE
(7.86) (15.35)
-0.115™ -0.129™*
LEV
(-8.18) (-10.81)
0.061™* 0.076™*
TOP1
(3.76) (6.09)
-0.157** -0.066™
DEP
(-3.86) (-2.01)
-0.299™ -0.680™"*
Constant
(-3.91) (-12.02)
R-squared 0.183 0.183
adj_R? 0.154 0.160
F 6.207 7.907

SRR E G, A A A IR A B RN BE Y T S MR BRI F AB AR N . A EE
8 AREA Ak AT RE L B IR OR B <6 5 5 77 0 1D W SE R Pkl e LUk, AT Aolb AR L SR AR B
R L EINEA S —, XA T EC R R A HERE ARt o K (e R R B Al Y A T T A
[RIAC A AR LA, i B A il #3275 T (K DL 354 B T Wi R AL B BU KR St A LE 2R, AR
il AT BELE AL 2G5 R RN B B AR AEBOR 22 R S 2 P, 3K AT RE - B0 7 A e T P 3 52 38— 2 Y
BHAG . UbAh, EA s H B R 2 SRR ek, XA B A E HE B A e B BE iy
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Km M ai AT Fr R A e, IXEEHRA B Tk i A e . Rk, A il AE 4 i B b 5 AR R g SE
TEEIXEE T AIIRTE, I R N W 55 BUs . fea, AT AR BAT SRR 50 /)
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