E-Commerce Letters FL-TR55PFig, 2025, 14(6), 1284-1294 Hans i
Published Online June 2025 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2025.1461863

¥ A A B d ol U 55 SR8 B R i

M TREBARK I, L

Wk H . 20254F4 4270 FHER: 20254F5 16 H; &4 HI: 20254F6H13H

R

EEFZNBFLFHRAZIRET, EATIELRABTFERETRUCEAES . FORETHEA
J§ L AFFE2012~20224F M B AR R HIT A FSRMEMR. HALERER, SRR FLE
BB ERFTHUFSN. H AR AURILET R RSB AR RS RE T 7SS HRt .

BE—B BRI, BB HERHR A BB TR B 35 A STR AL T X3 b A U RUR B SEAE 44T

FHEa T HFHFER I ATFEA F 3 X AEARAKCE B M = 2 AR, DA SC b ] e B AL SR
RETHERSH.

XK ia
AR, V%S

The Impact of Digital Transformation on
Corporate Financial Performance

Sirui Zhang

School of Management, Shanghai University of Engineering Science, Shanghai

Received: Apr. 27", 2025; accepted: May 16", 2025; published: Jun. 13t 2025

Abstract

With the development of the digital economy, the transformation of traditional industries through
the adoption of digital technology has become a trend. This paper focuses on digital transformation
and its impact on corporate financial performance of A-share listed companies in China from 2012
to 2022. The research findings show that the digital transformation of enterprises significantly im-
proves their financial performance. Furthermore, digital transformation indirectly promotes the
improvement of financial performance by improving the total asset turnover rate of enterprises. Fur-
ther analysis reveals that the impact of digital transformation on low-tech enterprises is particularly
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significant. This paper provides an empirical analysis of the effect of enterprise digital transfor-
mation and reveals how digital transformation can have differentiated effects on enterprises in dif-
ferent regions and with different levels of technology, providing a useful reference for enterprises
to formulate their digital strategies.
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1. 5]

TER B LHER, R s R BB N R . BE S BHEAR MNP R R, ok
2 AV B A TSI TS IRAR A . T3 R R AR R R Tt SR, XA B s
FEARFATI AT A5 PRI B3 25, — S RIGE] 7 B35 1 553K, 1 FoAt Al 0 T i Bk i

Hr A R A% O AE TR B2 H AR R A Mk (I 5 RN i R ). XS RH =05
KEHE AT N T BRI E N S5 R R S R ABE BE 1. fln, B Ber e #ER, kT LiEs
ROE PRI PEN BE, $REA TR ROR, R I8 B o A A M R AR R P TR SR T g #

SR, BCP R R IR A AR . B BRI AT B3 T AR B8, B ASER AR MAA Lot .
UbAh, 5 AL R A R] BEAE 2 A PR R AL SR AR A i A SR R T I R (] R X ek T
REAE A0 BT Al (R 55 65 307 A= 7 T R0

Hr BRI, FEREEBEM. NTEBEM o ESREARNE R, CXFTkEIE Mg K=
TR [L]. WHARR, P B RS I8 I PR RIS B AT BB R B T SRk (2] [3]. 4T,
AR W R — BOA FIX PR ON [4] . W 70 R I B AR sl i B w A i R SRAS T B i 4k, (|
HARFTA AL AR A58 2 T [RIRE R IE T 52 [5] [6].

HEREE RN, X EEIHEIAKE. #2020 4 E A AL RREER S Bon, hEA 5
FLTF 2019 4EiLF) 35.8 514 TT, i GDP HLEIAF] 30% [7]. A, MWECFLFRIMBRE, HECOZL MK
AR RBF AU AL X —BURRE T e [ 50 AECE 85 b0 25 8k 171 56 R 1)
BB, XAMORX ARSI E B S, o [E ) R AR ARSRE BT R B A IR E L.

AT 2012~2022 AR P A B A mLEAE AR B FOREA, B FRECE A A B Al I 45 5
WA IEmBE 2 TR REmT o [F, SNSRI R NN A, R RL g0 A b 55 5t
RIHL . Ak, ASCE R A R K 22 53 9 5 T AT 53 03 1 0T

2. XEEGFRFMRRR
2.1. KGR

AT HIBIE TE B AR T IR U A AR R A (2 sk b R e, X AR ME BANKIAR[8] A R LA
KEIHT[9]. HEBLR ORI BIHI[10]. STt Z xR A H[11], ULkt &S E BT [12]15% %
AT SR BT R IR S AR AR A ] Coe) AT, (EAE H b W 55 BSOSz s i, 5
RIERTERGE— KBV ZRY, BRPCFARE A AV R R TT IR ROR B2, EHXIT 5551
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() BAR S8 75 E i — 0 B FU R 8 .

— 5T, 4R 2R E TN A A BT AL 55 SOk R TH[2] [3]. BEE B r kKT
T, MR E T T IRAME AR ¥, IR AL B T LIz s SO B 3 52 FH[13]. A 4K
FUREERIIESE, MRS ER G T a0, JRRE T ERIRE S K23\ [14]

=2, WA A RSN S, IEIRZISCE T A A BEAE R, X RO N
Al SR T B A ) P SR AN B RR[15] o FE FLE IS STUE AT R I, B KPR T, JUIRTEN
FORTAR T R AT A B S T D, BR8P B RROA[16]. thAh, X i
5K R TE, RIVECTFAIKT I8 A B T80 A R B R AR, AT fmia 8 R [17]. MR
REPEM AR, SR BCE BRI RE . SRR A B T ff e Aol Py 3845 B RR il @, {2 ki
ESUSINEETI[18] . 11 HAEX B A i B ) = LI EAT TR IS, R — IR R E e T &
A= 28, FEHETE T % 80819]. fea, WHtiEn, b i A s B oA, i —
HER T ALV % S 3G K [8]

HRWA DEFEF AN GEIEA 2B B B g m[5] [6]. WFFL R, HoA AR it
FARA G BA — @ e r A, M0 2% 50804 22 B e K IR T i3 i [20] . IR, 583
AR R HFERANNRERSMIZERH, Mo N6 Y5505, S8Rk
W55 G AR [21] [22]. BRI, B2EWN, BB E D —Mm A E R, HBRERA IR
), T2 S EAI 45 SRR B [23] .

DRI, 2T O% T B A B0 Ak IV 55 20 il (P F e 451 S I — 8 B o B, Ak R BRI ik
Hh X AN [F) T 8T BB AT B A B 2 s B A A R PR AR A&, AT s me I 45 45

22. RfEE

O AR BBy — Pl s SR, AR SE R EAR B A5 Z AR R AL LR T o Al A AR LA,
A ARG RIS T B SO R A g, 4R Al 0 B . KM N AT DU i B AR E E, fR
BEARMLIV 25 535 24] . AL, XL BEIEANGE Sy T DA B Al SE s SOt A FBLA 577, e iigia L Gl
BRSO, T B2 7 (R R BRI, AT 2 2 4 e UM 55 5K

E&,f%%mﬁﬁﬂﬁ¢ Al FT B T W 5 PR 58 0 FRAS R RS o 507 e T S i v 15 2 R T
ARECE . B W] EEANAE PR L, A3 BT A5 BRI, A5 Al 2 18] AR AR SR I &R SR i 2 [25] Ak il 52
Gy WA 2 AR [26] - T HL, 383 S St (s 70 A TR PR RE B ARG, Al RENS TEHER R AR
TR KA b, BoR s DAL AR S RERE “ X7 (1 L [27].

BEAh, By e T IR RE S DO Al i A B BRI DR S R .l A AV BHRAE R RS, Ak R
JRRENS SCI WA AT Az = AT T, B SR TR AR A, AT A B P
A RO RS o XA 5 (Y ok SR AE ) B S AE Al AW 55 512 E

LR b, AR T T R BE

HL: Al Ay e R A Bl 3 v il (14 55 S

PUBIRRSG 5 FE BIRC T A A R AT DALY — Fiiong B9, FLIE g 52 i Aol BRI RCR AN RCR, #ETi
Hh SR A (T I R DA 55 51230 [28] . FEHCF AL I R ﬁ b3 1 51N ek IR R 32 5 i
ﬁ,%%ﬁﬁﬁﬂ%ﬁﬁﬁ M B e B R A . kA, IR E AR T A P AR, Al AT A

RO LB, SRR BT AR 3R [29]. By LR IR R E SIN B3k Bl o B A R
S PEAE TR, ML RENS DGR . HER N A, SR A AR
STV E M, ASCHR T R
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H2: Hr b i R s eI 2 28, HETIR 15 Ml A 25 45k
3. It
3.1. MREXSHIEERR

5 18 B FCH B Ky A e VA Ao lb et (K R 3RAG 1, RSO 2012~2022 4 A]H [E] A BB T 24 7]
HARAE N FREA . N T B R RO BT AN AT SEME, AU WIAEREAREAT 1™k O TRTIE A AL BE . 5k,
SR T A ST ST ] HUk, BIER 1 W55 s 5 1A =) UL S Bk R B Bl AORE AT, DARR R 2>
PR A e R BEAh, BT BRI AR IRV MR (I 55 450, SRR T Rl ARl . 9T
DI EAE T IRRAE N, BATX Pr A LR HAT 1 BT 1% 048 RACEE, T BTl A s S AL )
sl 225t PRGN, ASCHAIRTT T 25,845 SRFEAEE . A SCHAERIE Y O [ ZR 2 B I

32. BEEN

321 #HERTE
R PRI 25 R (ROE) M e N B Al I 45 SR AR B AR B o X —FR AR AR IR R AN, B 45 [ bk
K, WML SR . ROE [t 52 A 848 B v i 5 7 28905 55 72 1 bR AE .

322 WBRTE

Xt FA% O RS B —— B RUFE FE (Dig), 4T Ak i ik = it AU w A B R I VEN P 7, 154
MR VR E AN o RO —Bhi%, ABF R T SCARTZE ik . AW RS S T SRS N ik
[30], it bl A w AEH P B A ST A AT, WX AR Kl I — S5 B 4, 1 i A4k
FERUFLPE ARERAR B IX RN TV B E S R b S e A E B A R TR AR 8% R R R Lkt £l i 4543
R T AT 0

3.2.3. ITHIEZE

222 AT IR STHR , AR ST )45 ) A 5 32 A 3G A AU AR (Size) « 537 4451 %2 (Lev) B 483t L 2 (Cashflow) .
EDIN I K2 (Growth) . M7 # 5 5 (Indep) . 25— KRB ZRFEI LU (Topl)« F= AU 5T (Soe) A K HLIG #%
WH R LB (Inst) o 72 1 AN R HARE o

Table 1. Primary variable definition
F1LEFETEEX

AR A4 TR AR AR 5E X
B R Dig Dig = InCk§ a4 + 1)
B R ROE ROE = (#A/ P28 14 57
A b H Size Size = In(A &) & %)
B AR Lev Lev = ffi/ & %=
DA L Cashflow Cashflow = ZE I Al B iU/ 5™
BN K R Growth Growth = ENVINIEKA _E—HE I
ST S Indep Indep = A 7 EF AKU/EF S ANEL
B RIARFE R L Topl Topl = H— KB ARFFIEH L5
PR Soe R A E A A, A 1 A5 Ay 0
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3.3. REG

ARt A A

4, SCUES AR

4.1, fREG S

2 BB T AT T AR R A TG T M A R . ROA ISR E A S MEZ A 0.247 A
—0.373, MR KEME/IMEZ M EAFAE R E 2257, XRUIFEAR P AR A 55 BURE RO IX A2 57
AIRESCE T AP 2B R A T e AL LA 55 5w BNl FERCT A AR B DT T, AR B/ IME N

1.099, HAfHIEF] 6.590, X —45 R B TR EAAEREZER . X
FACHLTE SR N AN G 7 T AN [F) HE 0 A e

ROE;, = a, + o, xDig; + Y_Control + 7, + &, + &,
Horh ROE ANk 55 SR AR AR B, R E; Dig MU R, REREE.

)

A RE S T Al A L

MR LG, T LAY 5 BB T A BRI AV I 55 SR T AP 22 5, e R 1 fR A

HeAih

Table 2. Descriptive statistics

=2 fEdktgt

Atk ALE I 4 Bo/ME SSN:! V=
ROE 25845 0.0691 0.0729 -0.926 0.437 0.114
Dig 25845 3.547 3.466 1.099 6.590 1.187
Size 25845 22.28 22.07 19.59 26.45 1.278
Lev 25845 0.404 0.398 0.0349 0.908 0.193
Cashflow 25845 0.0514 0.0494 -0.197 0.267 0.0649
Growth 25845 0.159 0.106 —0.658 4.024 0.365
Indep 25843 37.68 36.36 28.57 60 5.345
TOP1 25845 33.84 31.70 8.020 75.78 14.67
Soe 25267 0.325 0 0 1 0.468
Inst 25845 43.05 44.39 0.101 95.64 25.49
4.2. FMEMYT

13 FORIEMERIASE R . WRPEERATUE H, B8 (Dig) 7 HIE 5% 10%/K° 1 E &%
1B, UEMY TR 1, R A R S T Al U 55 S8cE B AE
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Pk, BRSO R S, Ak (Y 55 SO S B T X .

Table 3. Basic regression

e 3. EAEEYF
@
3 ROE
Dig 0.00304™
(0.00136)
Size 0.0457"
(0.00270)
Lev —0.278™"
(0.0117)
Cashflow 0.349™
(0.0147)
Growth 0.0720™"
(0.00268)
Indep 2.05e—05
(0.000212)
TOP1 0.000769""
(0.000141)
Soe -0.0216™"
(0.00623)
Inst 0.000413"*
(7.75¢-05)
Constant -0.914™"
(0.0588)
Observations 24, 552
R-squared 0.517

Robust standard errors in parentheses; **p < 0.01, ™p < 0.05, “p < 0.1.

43. REMKRIES

N T HROETEGIRIORAENE, ASCEAT T RMEMEARE:, FrHIZ5IE 1A FAT AL AT B RIEE M . AL
FE RN O T AT ] 7 RN, BAEZ ) e AT ML AR T S SR 5 R R i

HAERWE 4 Bor, AR RS, B F R (Dig)r 4l M 55 SO 2 I AR 2 22 1 &
BUIERIR AR, 70 AI4E 100A01 5%/K-F F &2 . X —Z85R Y, RIEEEAREAT AR R E, o (e i
B eIk 55 U IR T M Ty SRR E A7 AE o« IXADGIEN] 1 2 E DR AR i, A8 E TR 1 fRaL,
B Ay A A AT DL 25 3R Al O W 25 50
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Table 4. Robustness test
= 4. BREMRRE

@)
B3 ROE
Dig 0.00304™
(0.00136)
Size 0.0457™"
(0.00270)
Lev -0.278™"
(0.0117)
Cashflow 0.349™
(0.0147)
Growth 0.0720™"
(0.00268)
Indep 2.05e—05
(0.000212)
TOP1 0.000769™"
(0.000141)
SOE —0.0216™"
(0.00623)
INST 0.000413"
(7.75¢-05)
Constant -0.914™
(0.0588)
Observations 24,552
R-squared 0.517

Robust standard errors in parentheses; ™p < 0.01, ™p < 0.05, p < 0.1.

4.4. PLBIELE

WA b Bist, HLHTRSE 36 o A SC SN B8 i e (Turnoven) fE N TR A AR 6, 36 5 feom 1 AL sz 6 (4
ZiR, DARFUECTA R B2 U i e B e Al A 7 A A SRR A A W 55 Bk Ry - AR 45 SR T LW
BEH, BN SR BT R AR RE B RR, HARE 10%/KF R, XRY
B A A A R R TR, L B I R AR e 3E—20, R 5 MBI REIR, 4
b TR S AR BRI B A T A S SUR G N . 1K R ILSR I 1A B e AR AE b 55 R
HEEZAEM . IR, 25 MIFIE)IER T8 51 8 5 R AR A B 5 A bW 55 SR 1 8 T R A i
.

L5 EPTIR, B AR R I B A R B R AR T Al i I 55 S AL

DOI: 10.12677/ecl.2025.1461863 1290 TR 4TS


https://doi.org/10.12677/ecl.2025.1461863

Table 5. Mechanism test

F= 5. HHIELE

@) @) 3
A Turnover ROE ROE
Dig 0.00497" 0.00268™
(0.00287) (0.00135)
Turnover 0.0733™" 0.0732™"
(0.00533) (0.00536)
Size -0.0823™" 0.0520™" 0.0517
(0.00568) (0.00267) (0.00270)
Lev 0.172™ -0.291™" —0.290™"
(0.0188) (0.0115) (0.0116)
Cashflow 0.526™" 0.309™" 0.310™"
(0.0286) (0.0146) (0.0146)
Growth 0.102" 0.0648™" 0.0645""
(0.00557) (0.00267) (0.00267)
Indep 0.000391 —4.21e—06 —8.15e—06
(0.000409) (0.000210) (0.000211)
TOP1 -0.000888™" 0.000835"" 0.000834™"
(0.000330) (0.000139) (0.000139)
SOE 0.0134 —-0.0218™ -0.0226™"
(0.0106) (0.00606) (0.00610)
INST 0.000338" 0.000388™" 0.000388™""
(0.000173) (7.68¢-05) (7.71e-05)
Constant 2.312™ -1.081"" -1.083""
(0.126) (0.0590) (0.0594)
Observations 24,552 24,673 24,552
R-squared 0.847 0.527 0.527

Robust standard errors in parentheses; ™p < 0.01, p < 0.05, p < 0.1.

45. RERMYDH

A FURE 20 R BB B R E, R R B AR AT Mk 73 s R A AR AR A,
Ao IEa, HAE R 6 fras. Hop, FlQ) @RS L EIEER, 512) M RAH A El )45

MEERFT T, AR, B A3 RO Alb W 55 SO IE T 2 BEAF F AR AE 5%K-F 1 825
NIE, X RIBERZISCHRF TRV 4, RIEARRHE A, e A B0 3R T eolb M 55 SR AT 8 25 1) TE 1)

AR

XL I3 B 285 AN K- A FE R — 0 IR B0IE 1 B A B RS Alb W 55 SO AR AR S, oK

BEARAS R RS Ak AR 207 A3 R v (0 22 SR 8 1 A e AL
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Table 6. Heterogeneity analysis

Fz6. FRMEDH

@ @
B3 ROE ROE
Dig 0.000890 0.00436™
(0.00190) (0.00202)
Size 0.0387"" 0.0561""
(0.00367) (0.00460)
Lev -0.251™" -0.329™"
(0.0152) (0.0196)
Cashflow 0.360™" 0.339™"
(0.0185) (0.0238)
Growth 0.0781"" 0.0623""
(0.00356) (0.00403)
Indep 6.43e—05 —4.12e—05
(0.000276) (0.000322)
TOP1 0.000833™" 0.000864™"
(0.000183) (0.000238)
SOE -0.0214™ —-0.0295""
(0.00752) (0.0113)
INST 0.000450™ 0.000354™
(9.68¢—05) (0.000138)
Constant -0.766™" -1.126™"
(0.0801) (0.0995)
Observations 14,990 9552
R-squared 0.529 0.526

Robust standard errors in parentheses; **p < 0.01, ™p < 0.05, “p < 0.1.

5. ZEipFIEIN

ARSI 2012~2022 - E A e b A TR KRN DT, AT 1 Ak B AR R I 55 S
SN . MRYE FRBEAT, U BELS w, BT R R T S ST T, Hix
S RAEBEAT RS VA 96 J5 AR AU A A LUK, v A e R et v il PR B 7 Jo) e R it T A 34 T
MM 55 f)E, AR f b, B A R I 55 SO IE 1] 2 BE O 2 2%

MR EIRBEALE I, ASSCERS PSR DL

XFFARME R, ARV SR BB R AT VAR AN BT AL 2 DX BARTE L, e I S B B R
TR XA B T ER R, WL KBRS A TR e, BHRTHE B
FMUE N T2, IS BAER N 58 5 HAb A A U B, R R AR fh AR 35 i & T, 3%
(5] T X 3 A R AR A7 R ) P B AT LI
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