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Abstract

As information technology continues to advance, digital transformation has become a crucial path
for companies to achieve high-quality development. This paper selects data from A-share listed
companies between 2008 and 2023 to analyze the impact and pathways of digital transformation
on corporate high-quality development. The research findings indicate that digital transformation
significantly promotes high-quality development in enterprises; corporate governance efficiency
and risk management capabilities play important mediating roles in this process, meaning that dig-
ital transformation enhances corporate governance levels and strengthens risk control capabilities,
further facilitating high-quality development. Moreover, compared to non-state-owned enterprises,
state-owned enterprises have more advantages in digital transformation, making it easier for them
to achieve breakthroughs, thus effectively promoting the improvement of high-quality develop-
ment levels. Based on this, the paper proposes the following recommendations: at the government
level, there should be a comprehensive digital transformation strategy plan with a global perspec-
tive, along with a coordinated and unified policy system; at the enterprise level, clear digital trans-
formation strategic plans need to be formulated, further clarifying the goals, pathways, and imple-
mentation steps of the transformation. Additionally, efforts should be made to enhance corporate
governance levels and risk prevention capabilities across multiple fronts, thereby comprehensively
promoting high-quality development.
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Figure 1. Mechanism roadmap
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A AT, GEEEE . W RS 2 GRS, P AR T A R B AR 45 A VR
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Table 1. Description and descriptive statistics of the main variables

* 1. FETSURPASmAMGIT

A5 B 2 A5 B B Obs SD Mean Min Max
15 R R (TFP) LP v & 27,632 01160  0.9917  0.7357  1.1700
#51L KT (Dig) SCARTE 27,632 2.0915 14.8218 9.0432  19.6930

A HUE (Size) AV AR AR S AR H 27,632 12551  22.2440 20.0111 259707
I 55 FLAT(Lev) EAR R U AR R 27,632 0.2018 04385  0.0611  0.8692
VAR (Age) INCHEFEN — AT BOLES +1) 27,632 03467  2.8832 1.7895  3.4992
% HL£2(TobinQ) £ QA 27,632 11979  1.9925  0.825. 7.4924
4> & (Cash) R Eé;?l@’ﬁ%@%ﬁ/ & 27,632 0.0685  0.0481 -0.1472  0.2364
# 44 (Board) S NE AR 27,632 02020 2.1308  1.6066  2.7105
LA H % (Top10) RN EHEST T aa ] 27,632 15081 57.8719 23.8628  89.9389
1B EHLAE /1 (Govern) AN ERER A 27,632 09615 0.0060 —2.5209  2.3730
A3 68 71 (Default) Al A B 2 i ) B AR HL 27,632 52029 45998 —0.7983  34.2830

4.3. HHENKIR

ARSCILHL 2008 £ 2023 4[] A Jig i 2wl (AR E O O A, B ok T 28 2 e A R4
JEW 5 M E K G R AT R AT R G T B . O 7 IR B BRI S E R, RIS DA HdE
RePEFE T 1) BIER T HARICON*ST 8 ST WA w], DA B i L4 R T4 2) HEBR 7 &mbAT
Akt s 3) MIER T E S B A b AR B SUR IRE A 4) X ETH B TASR AT T 1% 99%
e FE AL R, DAREAR R (B VB e M . 280 IR SR Sft )5, &3R5 27,632 26 BOWNE %,
FEABBRRR G THE B ENE 1.

5. SGIEERE SR
5.1. EAEMEAGR

Hrr AL Rl 5 R B R R SR A SR 45 SR AN 22 2 B L (L) 81 R 2 REAT AT 4 1 25 B (1 1
B, B A B0 A o R R R, 1] LA H R Rk 3.1532, JF HAE 1% /KT T 53 (2)
F 2 FE 51N A Al 3 B 42 1) A8 B —— A DA (Size) FIATAF 2 (Lev), fEIINX ANE R & 5, 307
R M R A Ty 3.2763, [FIFEFE 1%MKF R 2 Q)FINFEQR)FIMEA -, Z5I N T Mk
1 (Age) FIEL BTl 22 (Tobin QI M= HIAE &, W LR HAEMA 4 MzEhlEE 2 f5, Dig Ml TFP #5200
RHGHE— BTNy 3.9028, HH B EVERIFE 1%MKF: @)FINRMN T SEHZEHLE, 4RE
N> BT AR R R AN 3.0352, % RBFIREE 1% BEMEAKTF ERE. 40 (2. B) (47
MRT A 453, T LIS 45 i B s B ol s o B Rk B AT g I IR MR B . T ik, &
W 7T 2 RS H /381 T 584IF

5.2. REMHRE

ARSI T SCIEAE (R RER RRAE E, ASSOR A TR BB . PR A 07 8 DA B s ) A BV Tl 9K
LM AT, BRI R 3 fn. (VAR T T ERMR TR R4 R, Bk
BN B AR R PP AL TR AT SE e, SR 337 45 (2021) [33] e th A i e 1k AR —— RId IR Al
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Table 2. Results of the benchmark regression
2. EEREIAFER

1 ) 3) 4)
TFP TFP TFP TFP
Dig 3.1532™" 3.2763™" 3.9028™" 3.0352™"
(3.6372) (3.5312) (3.4723) (3.6357)
Size —6.9442" -5.6333™ -7.3028"
(2.3885) (2.4696) (2.5115)
Lev 251619 19.9089™ 27.3002"*
(9.1775) (9.2683) (9.4299)
Age 51.0013"" 61.3987"""
(15.2768) (15.8194)
TobinQ 3.4408 2.9753
(1.1950) (1.1999)
Cash 70.6862"""
(15.9765)
Board 17.6311™
(1.7925)
TOP10 0.3105
(0.1247)
fig el 9.3556™ 8.3663 7.8364™ 7.5462™
(2.1746) (2.6836) (3.5358) (2.6874)
AR | i P i
B [5) | i Pl i
R2 0.982 0.985 0.986 0.981
N 27,632 27,632 27,632 27,632

T SN HE: & p<01, & p<0.05, "MK p<0.01. Tk m R K ETFP) LB, SEEIH
AECEUN, AR SSUEE RE ks Al R EUR FE(TFP)YT K 100 1, S EMEAAE, TF&RIF.

AR SERLL CERBETHR S a7 mAISCERE, MR T — A F A B s, ok
SE SN DXL SEESE R BN, r (DX )%k TFP 52 R 50N 1.2435, - HF 1% F &3, X
— &b LG L (R 45 S 7 17— 80 WTERAE 1 45 e e datt . ()5 8L T 2 B s JA TR A5 1
[l )45 5, B AR BE T 2020 4F 2 B A Hcds SIS - 76 A B0 R, B AL A (Dig) 1 i 2 % T+ % 4.6351
BAE 1% F 8%, XRPEE TR — e 2R _ L35 7 Eer b B A bRk v, 3k — R ag 7 A
(R IE. (3)FI R Tz hl AL &5 I IRE 25 R, Dyl G AR B ise 5 SUK N AV )8, A ST AE IR A 45
HIAE S R b, 2% 2RI ALAE(2024) [BA]MHR 7T, Hidl TS Es (fE 2RI HA5 5, Social). HEERL
WOEABERI 4357, Environment). B LK CE NS I 4R R, Business) I 45386 K (7] 15
KA, Finance) UM A RIS E M aIEHIALE, DIRBEAMEREM. SRER, B Al
Ji B R R (TRP) IS IR RBOR K AR 24k, X R A O B T 2B A H T8, HHRR T v 6efr
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FERIRARR T, I — el 7R BOE AR (b .

Table 3. Robustness test

#® 3 REMRE

@ 2 (3)
TFP TFP TFP
DX1 1.2435™
(3.3672)
Dig 46351
(3.6473)
Dig 3.3615™"
(3.5356)
Size -13.5260™ -8.1767 —6.9733"
(2.0781) (3.0341) (2.5689)
Lev 40.3535™" 28.3004™" 24.3425™"
(8.2094) (11.2471) (10.7616)
Age 69.5945™ 66.5368"" 60.6397""
(13.7555) (19.3414) (15.8573)
TobinQ 2.5469 2.8972 2.8965
(1.0445) (1.4456) (1.2037)
Cash 101.2884™ 73.6493"" 73.4950"
(13.9115) (18.0393) (16.1352)
Board 4.3100 14.6902 17.6346™
(0.4373) (0.0274) (2.5448)
TOP10 0.8539 0.2854 0.3506
(0.1087) (0.1464) (0.1271)
Social —2.4011
(0.8015)
Environment —-0.8197"
(2.9918)
Business 5.0690™
(2.5188)
Finance —6.4701™"
(2.6715)
R 7.4356™ 7.3633"" 6.8646™
(2.3455) (2.6836) (3.4638)
AR R Ecckinl Ecckinl 2 il
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i 1) 25 gl gl il
R? 0.990 0.989 0.987
N 27,632 20,724 27,632

5.3. HlEHRLE

SF R SCREBE T, AT LA Al 76 BRSS9 B8 70 18 K005 P FR0T ol e o B e 1) S
i R AL A . L, ARG BT 5 RS RE A E P AR R BEAT IR AL . FAA SRS
R 4

(D~()51FE H IR IAE T B A RUAEHESh Al B A SRR v, e Al v KPS LA
RO A LR . (1) BARKE TG T B A RO SR BKP s mafE T, a5 R EoR, Ber b Rin
HACFIIR A ECN 0131, JFHAE 1%K T FRE, X488 R M 7 8 R ks #KCF )
AR IERIER . )71 — P RAAEANARMIG BT X — ARG, Brr e B Al & i
BRFERIFEM, AT UATE HA B KT Aol o A R I R 80 8.7631, HLAE 5%7K N3, AN £k
TR R ECN 2.9836, Xt DutH], B FEANEE R m A e B K-P,  dEimEsh Ak
mTEAE, T, R 3 S LASGIE.

(3)~(A)ZINAG S T A b FAY A% B 0 7 5807 A A B i ol iy i B i S R P (LI RCR . (3) 81
T AN BT R L S RE D VR R, S5 R BN, BT RN X RE I B A IE [R5, L5
FH1049 0.0643, FEELAE 5% & . (45— RW, {ERIN 5 Ay AR5 K A 0 ol
A RGO T, A REJo0f 4l 5 A JR s 3R 800y 22.4835,  HLAE 1% M & KT L&
F, FNB AR RECY 2.3517, XRY], My A iRt i gz 6e 7y, dEimfEsh 4
AR AR, T, R 4 15 URIE.

Table 4. Test results of the influence mechanism
= 4. EnlFRingER

@ @ (©) (4)
Govern TFP Default TFP
Dig 0.1310™" 2.9836™ 0.0643™ 2.3517""
(3.0321) (2.3663) (2.1329) (3.4541)
Size -0.0622™" —6.7822" 0.5547"" —22.7780™
(2.9860) (2.5166) (3.0370) (1.3006)
Lev 0.2257™" 25.4096™ -12.9644™ 388.9601"
(3.0465) (9.4478) (4.6327) (5.0767)
Age 0.5106™" 57.1223™ -0.9637" 88.2817""
(4.4778) (15.8763) (2.4853) (8.1839)
TohinQ 0.0287 2.7352" 2.5073™ -66.9703™"
(0.0029) (1.9822) (3.0368) (3.6366)
Cash 0.0244 70.4816™" 0.6894 51.4533"™"
(0.0381) (15.9738) (0.4901) (8.2649)
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g
Board 1.0295" 9.0079™" —-0.2201 23.7706™
(4.0422) (8.9803) (0.2621) (4.4191)
TOP10 0.0065 0.2557 —0.0034 0.4045
(0.0003) (0.1259) (0.0038) (0.0645)
Govern 8.7631™"
(2.6949)
Default 22.4835™"
(4.4632)
e el 7.3664™ 6.4648™" 7.8578"" 7.8575"
(2.2646) (2.8574) (3.2438) (2.3744)
AR s i) i) Etil i)
HRF ] 4 s i) s i) Etil s i)
R? 0.895 0.987 0.618 0.997
N 27,632 27,632 27,632 27,632
54. RRMESH

DIRNIRT Aol A 1 i 0 0 e g PR o R v 5 el v Jd 5 G RO AL 1) B JLRICR B R, At
TR REA ARV A0 73 N A A AR E A A, BERGH T AFRPTEHIE ST, SbER T A FRg
B FRZERURISIE ERAENEE, JFisHEAD T TBL IRANRI T AR PTA ) ok e 50 (e
RUERAR IR S SE Ok B =S, BARGE RVESI T4 5 the BATHTUE H, AREA I A T 5
M Ky 3.2531, WERTEA ML 3.4325, (HRX-4RRY], Tkt A ME2 A E ik, %
AR R g HeAts R i, SR XA AR A e O R . X R B E AR T E A
A OSSR I B e il 2 MORAERE B BRI SUE, A TTAE ST AL R A2 b R B S i
FEMBNTIE o B BRI GINAEAE 7 EBUF BRI 5 M BRI BN, RERRILFEER, &
FHER) 1Al R HARI S, ARXTT S, AR EAA B A R O B AR RO AR, X
FLARF IR LA AEHER RO AR, IR BEASE AL . BORGUHT R R 55 DL K 7 se SR S5 %
FHRAR, I P] RE T A B B AR B KU . (R, R B A R BT A A Al i IRARA L BE R A
TR, (H AR A AR AL T A Al S 5B A L .

AT S B AR RO AN [T i 2R A0 Ao b S B v o B A o (1 52 e 52 P2 T 4 W S 1) 7 LS ot
PERFE . ERC AU R rh, A ok I E SR ARE I 7y, I HH FLAE (i 32k i Jod i A s A
TR AR E . M2, AREA b AR SEHE R AR R, AT RE I R BE 0 2% AN R SR R R A
AR BEIRLI A, IXAEAR KR E LR 1 3R A il M) FH B A e B0 — s (i Al g Jo R PR A 52
Pait, B 2 /52

6. HIRSBUREN
6.1. WizLhie
TR A R (o R (R RSB 5 (P B AR ORI T, A SO A R 451
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Table 5. Results of heterogeneity analysis
=5 HRMESER

@) @
fa CFEsES)
TFP TFP
Dig 3.4325" 3.2531"*
(2.1951) (3.6366)
Size —-7.1817" —6.5860™"
(2.4021) (4.2449)
Lev 20.9977 23.2716™
(12.2807) (16.0621)
Age 75.1269"" 459101
(21.0176) (26.1334)
TobinQ 2.1020 4.8593"
(1.4911) (2.2138)
Cash 61.4147" 84.4122™
(21.1341) (25.0431)
Board 23.6079™" 6.7137™
(11.7186) (13.1836)
TOP10 0.2177 0.4987
(0.1701) (0.2197)
H RO 8.3756" 8.4682™""
(2.2644) (2.8466)
AR RS ) il
IS ) R bl bl
R? 0.985 0.989
N 17,104 10,528

B BT AR Rt A R R R R Th A T RSN AR T . BAT S, B il
PG RGERE T, SEHL 1 A (A R 5 R 10 B 320, b 1 AR R, IR R 1 k6l
WS o VA BT SBOR, I 1 ST R S SR B, A RARTE TR AL, G5 T T
$77, BIE T AUET. MR R BEAk, BERNEBOREZ B LI i iRt 1 ke A,
IO 7 I S I ] (PR, (Al G fid 2 SE 2V AR, mi B R AR I T RSB

7 WL A BERAIRD, 1) FE T lbif BK-F RO, B e B It Al i Bk e
PR T BRI RN . A FNGBHLEI RO S ik, A BT R AL A BRI SRERE T, AT ]
e R R AR . 2) TV XIEREIRILERE, Uy (e B2 108 1 VR REERE ST . 358K
oL I pAKL Eo IS N i Ry A P E B IR R IR ZEN A E N R S TR TS B SN b ey = 94
A R A A R, T R Al ) T R AR R R
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B=, RN ERRY], R E AR R R, B SR T ARE A R 1R
FRPENERAE . EA Sl A S R e R, P22 E BRI 5 T, RIS e Y
QIR SR IR REIR, R 1O i U R R H AR BEE T I SER SRRl . MELZ T,
FEEA A HESE R AR R R R R, AT eIl A B B PR R U 5 B R Bk

6.2. BIEREIL

BT HCE AL, DR DU P ECR

F— BUNZ TN E 2T H A ATIETE B A R, IR 5 2 ARILECH) . RE B R —
BURBUCRAELL . AT B (AR g v P L A, 1) 5 e T PR 80 A e T P 5 s B3 B PR G TR L R 22
A HAZRWITATIE, S B2 AL S I L 5 QR A R R . Dy — B bR,
SE ARG SLE R AR, WSS S5 P AL B AT BT 56, W R L R I R 15 Aol Il 55 et 5 e 42
PASERBRAT ShHESN A VAN (B BG4, 18 T2 A8 Aol B 6 S I AT RSk ) v B R e

= AR ST AR R B I R T, A B RO R o K S S AR 4 B Al e T
HAr. Ky R AL bR, MR EZ R G MRl Al BOR B A R A A A Lo i 1
F, AULHELURCE IR, JFROrEs i1 RnE 2 0l VB A B, B IREOR N 5 55 AR IR L R 5
EIEME. Behh, i Rms R S BUR A,  dilb BR AR R R I S B R B i B bR, R
iz Wi E WSS AR ST BOERERE .

H=, AV RE T AFNE AN, BRI B I St R SRA R e S
SRERfIAG, LAMERERTFF SR SIME NG . (41 FHA B R AT ST A AR SRR R, fefl
Al AN A TR S A J o BAh,  Aolb B ST R A A B S MR LR, SR SCBRE AT (4 %
S5, RITAEEY S INENE, A REEA i A AR, ORI AR I E . (RN, Al N 5
XA A BT ARAL IR A S NARRE 77, R TR R S0k S5 AR, B IR kIR A& S T R AR TR IR

Al 7 A SR S BEALRE B ORAE 2 AR T I PR e E SIS R R . BEE TR RIS
Wi A2 Ak LA SE (KA, Alb i ) RS 2B 2otk 5 B b e s . RS ik 7
FRERMPZ, AT RS — RSP0, R0 A5 B %4 5 HAEFa A PR 37 7 T ) 1A
Pt Al B AR R PG S A TR, IF S A 4 R B A 5 R B B L, AL
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