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Abstract

Digital inclusive finance has become one of the key elements in the digital economy system. To fur-
ther investigate the impact and mechanism of the development of digital inclusive finance on
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corporate financial performance, this study focuses on the financial performance analysis of Chi-
nese A-share listed companies in Shanghai and Shenzhen from 2011 to 2021, with a total of 32,395
sample data selected as the research basis. By constructing a model for empirical analysis and start-
ing from the two dimensions of enterprise ownership structure and industry, this paper explores in
depth the heterogeneous characteristics of the impact of digital inclusive finance development on
financial performance. The research conclusion is as follows: Firstly, the deepening development of
digital inclusive finance significantly enhances the profitability of enterprises, manifested in the ex-
pansion of service scope and deepening of functions. Secondly, financing constraints act as an inter-
mediary between the two, indicating that optimizing the financing environment for enterprises has
a significant effect on improving the economic benefits of specific industries. Thirdly, from the per-
spective of enterprise ownership, digital inclusive finance has a more significant impact on improv-
ing the financial performance of state-owned enterprises; from an industry perspective, digital in-
clusive finance plays a more prominent role in promoting the financial performance of non high-
tech enterprises. Therefore, it is suggested that the government should implement supportive pol-
icies, financial institutions should promote more financial products, and enterprises should accel-
erate digital transformation.
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3. fAREItT
3.1 BRIEFESHIERIR

BRI T E A SRt B, G E 2011 2 2021 R A B BT AR RIS 5
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Table 1. Variable description
=1 TR

A e A TGS B EAHR A T B
B R B ROA A5 R B
DIF B B Rl R 4L
R AR DIF1 BEIE JER KR L B LR R
DIF2 14 F IR (2011~2021)
HA AR ww R 2 R
SIZE Al RS Ln( 5 T4y
Topl R RRE LA F— R R RR R 2 5L
Balance2 B BIBE KMARILE J'Ji“j"i%ggﬁgﬂm WE— R
A i TobinQ B3 QMH MR BT
Gross Profit B R (N = RRAR) RIS
Growth Bl KR (HRUN — BRI HAFIUSON
YEAR Ay S Ay WAL
AREA X i [X AR

3.3. fEER
1) FEEAEAY
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Hep, ROAMREZ t Ek i RN R, DIFn RS t £ i FTEA N7 HEeREE, CV
N—RHNEHEE, e BimE.
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3.4.1. #RMELGH S

F 2 BIR T BB RNGIHEE. BE TR, 2011~2021 fE[AREA SR EISME N 0.0401, FRdEZEN
0.0654, fH/IMESEKME M 2N 0.6203, S F 7 Al 8] W 55 UK S B ik . 1X AT REVE T Al
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Table 2. Descriptive statistics of main variables

F 2 FETWEMAMRIT

Variable Obs Mean Std. dev. Min Max

ROA1 32,395 0.040155 0.065463 -0.37304 0.247308
DIF 32,395 5.512143 0.553932 2.786245 6.128985
DIF1 32,395 5.422051 0.618477 0.672945 6.071707
DIF2 32,395 5.539661 0.534511 1.911023 6.235763
ww 32,395 -1.01836 0.073419 -1.26361 -0.77132
Size 32,395 22.16345 1.294564 19.58496 26.45228
GrossProfit 32,395 0.296077 0.177417 —0.03862 0.871247
Growth 32,395 0.175634 0.417718 —0.65756 4.024214
Topl 32,395 34.33113 14.82011 8.0871 75.7786

Balance2 32,395 0.75583 0.617784 0.0187 2.9625
TobinQ 32,395 2.033818 1.369448 0.802414 15.60668

3.4.2. EAEEVASH

7 3 B R U5 45 R R I AR AN AR R A8 S5 AT ML LRl 1 DIFI 9 R 302 0.0188; FEMIA T BT 4%
G, WEEQ)EIE KL, ME DIFI R EUKSA ., BEMHIRIRT(1). XKW & HCE b B4l
IR, AFISFREE R, I HZS5 RN AR R 5@t T R e A 56
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Table 3. Benchmark regression results

3. EERIFER

1) 2
VARIABLES ROA1 ROA1
0.0188™" 0.0121™"
DIF
(0.00305) (0.00265)
0.00733™"
Balance2
(0.00127)
0.00530™"
TohinQ
(0.000462)
0.000877"
Topl
(5.77¢—05)
0.00496™"
Size
(0.000557)
0.214™
GrossProfit
(0.00549)
0.0318™"
Growth
(0.00104)
—0.0274™ —0.208™"
Constant
(0.0135) (0.0168)
Observations 32,395 32,395
Year et et
Ind el il

E: TR 1%MKERE, TRELE 5%HIKERE, TRELE 10%(1)
KTPEE, FRHE.

W G R SR AT T B A S G, 6 B R UH R EC 0.01215 1 (2) 81 [=1 VA 7 A S B 2
SRR JEACTE R LB A R, Z R R ECN-0.0106, HAE 1%/K°F LR, WS E Rk
R B 2R B R AR R R, BeE B ROR R, BB AR N TRRIE T E TR
SEBH I A (R PR, ATIRECE L o P RS Bl AN S R R B B T 28 50 BeAR, Aol i B 4 41 B8
MR HB=FG NP RNAER S, 25 5 o b 58 290 67 ) s ) AW 45 Sk, AEREAL N Ay
R, By B R IHOREEIE MR R A o B0l S G i Sl I P R Ml BT TR, PR R B AR Rk
BANME ST, 54K DS Ay K% Rt R eE g s, Xalgis 80U
FARbRnFEZ ROA & 7.

3.4.4 AL

ATy ] e R OISR O AR R R 2 i A R RO R U S R R . Lk, A
“Internet” RN HT. 55 GRER, 1R B, 1E 1%0EAE X AP, B B4 it 4l 8%
R R ECN 0.013. VLA SCHF FE 5B ANAFEAE N AEPE IR, 5 R IR 1%
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Table 4. Regression results of digital inclusive finance, financing constraints, and enterprise performance benchmarks

T4 BFEESMARIER. MBEAREEAUSIEERFLER

VARIABLES @ @ ©
ROA1 Ww ROA1
DIF 0.0121™" -0.0106™" 0.00684""
(0.00265) (0.00184) (0.00239)
WwW -0.524™"
(0.0143)
Balance2 0.00733™" -0.00598"™" 0.00415""
(0.00127) (0.000749) (0.00117)
TohinQ 0.00530"" 0.000159 0.00565""
(0.000462) (0.000202) (0.000447)
Topl 0.000877"" -0.000479™ 0.000588""
(5.77e-05) (3.20e-05) (5.17e-05)
Size 0.00496™" -0.0471™ —-0.0191™
(0.000557) (0.000301) (0.000827)
GrossProfit 0.214™ -0.0515"" 0.174™
(0.00549) (0.00243) (0.00504)
Growth 0.0318™" -0.0472" 0.00585™"
(0.00104) (0.000805) (0.00109)
Constant -0.208™" 0.138™" -0.147"
(0.0168) (0.0102) (0.0152)
Observations 32,395 32,395 32,395
Year £t i P
Ind ] il ]
R? 0.2792 0.8211 0.3842
Table 5. Results of instrumental variable regression
5 ITETEEVFLR
()) @
HBr BB
AL EE K DIF ROAL
Internet 0.010™"
(0.000)
DIF 0.013™
(0.003)
Constant 3.467 -0.234™"
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(0.014) (0.014)
Observations 32,395 32,395
R-squared 0.964 0.288
Control YES YES
Industary YES YES
Year YES YES
F 12,758

3.5. BEMEE
3.5.1. orie¥EA

FIF 2 w5 18 3 B G AR AR P AN R AR E N DR B, BEOW B B e Rl oR b 3%
PLHEAT R8T . BE 2, [mA4S5 580 280707904 0.00610 A110.0118, HiEid T &R 36 (.4 6).

Table 6. Results of robustness test

= 6. REMRIER

TR R
@ @
AR AR ROAL ROAL
DIF1 0.00610""
(0.00142)
DIF2 0.0118™"
(0.00235)
-0.184™" -0.209™"
Constant
(0.0145) (0.0164)
Observations 32,395 32,395
R-squared 0.2786 0.2800
Control YES YES
Industary YES YES
Year YES YES

35.2. BMBRETE

BT SC S B = R 2R (ROAL) i B Al I 45 553, BILEs P LB AR 4k AP 48 i %5 77 (ROA2) B i 8
FEAM . % 7 FEESA R BN, RSN 0.00847, S AIH KIS BIEAMRRE 3, XRWHT
W G o A R S RIA T R EE . B0, B B SRz ig b /Nl A% Goh BT e 10 3, 3B R
2 AR N TS B SA, R AE 5 A s [ B 25 O 56 25 77 i e 6 345 B i L g 48
SR DA B AN A B S AR o R SR U, B e R R B TR TR R, T AR A 4
BN f BT 25 5030
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Table 7. Robustness test for replacing the dependent variable

#®7. BREMBRTENREMENR

@)

A B R
ROA2
DIF 0.00847**
(0.00295)
Balance2 0.00506™"
(0.00134)
TobinQ 0.00602™**
(0.000499)
Topl 0.000792™*
(6.15¢-05)
Size 0.00772"
(0.000606)
GrossProfit 0.230™"
(0.00589)
Growth 0.0360"
(0.00113)
Constant -0.238""
(0.0184)
Observations 32,395
R? 0.2840

3.6. FERMESH

PAE S A5 T B0 B R ot Al W 35 S AR RE AL HEVE T, AR IR AR AL 7 i
R RO ARV B P B A S AT RFAE AN R T S L R oA, WP BUE k77T, B BUE A ek 5 AR EA
A AE BB s T MATMRARFAE TS T, B B R AT ML S A R R AT AR LA 7 A

WAV BUBRIE T, A el PR 5 BURF 8 117 A2 R SR SCIER, R R e it BRI L 8 A6 A R 2% A1
XARRIEEOCS, AL AT Aol b B @, 2 T RENS T e R BRI < Rk R A A O SE R
R RCE A R BORHE AT B RBOGR S, fERR DT IRE SR B AT W B 99%%, RXmtfifsiie
RIBOHERE SR, AR B8 EIRDLVE )5 -

e RHEAT M Al T HMURR 0 v S e TR R, 0 R SCRE A A E m  R e T e R
SCRES PEARAR I XESE, IRTEMIRIRIE, $RTIRL BT A SE AR . PRk, Hoo e il v BLfedt iR e
AW 55 AT, I B BRI AE T, R BOR QI AN T Y, R AR T AR S

F IR AN R BURR PR R A 2 D9 A A AR A Ao — 4 R R AT AR R R AT Oy — 4
BEAT [N

%8 Hiln WoR EA A 5 AREA B AR B2 TS SR, DIF 550705008 0.0102 5
0.00712, X B A7 fboolb £ K vl Rl 1 I 55 5O RO S R 25 . N3 FIAN(4) 51 T LA H AR v
Bedlb R B R AL 1 R ECE B35, AR R AR H 0.00978 &3 T i BHE R £ 4 0.0175, UiH]
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By B R R AR AR R G . AR R A RENSE LM A SRS A B . BT R A
A, AR 2 A A% Gt i R A AR o T W B g S R B RSN B 4 PR T A A R
AR e [RIUR T AL S REE, AR s R A DA IR S B e /R RO, A WA B AR 55
SRE M, Fr AAR s R AL B A ) A 8y i b R A

Table 8. Heterogeneity analysis
= 8. FERMSH

) ) @) S

EH AEEAH R e[ 53
VARIABLES ROA1 ROA1 ROA1 ROA1
DIF 0.0102"* 0.00712" 0.0175™" 0.00978™*
(0.00345) (0.00413) (0.00432) (0.00330)
Balance2 0.00125 0.00981""" 0.00811"" 0.00594"*
(0.00225) (0.00159) (0.00193) (0.00168)
TobinQ 0.00658"" 0.00500""" 0.00568™" 0.00454"*
(0.000845) (0.000544) (0.000637) (0.000669)
Topl 0.000293™* 0.00110" 0.000997"** 0.000736™"
(9.53¢-05) (7.51e-05) (9.49¢-05) (7.22e-05)
Size 0.00467" 0.00677" 0.00518™" 0.00496™"
(0.000932) (0.000771) (0.000909) (0.000708)
GrossProfit 0.208™" 0.216™" 0.208™" 0.221™
(0.00894) (0.00701) (0.00776) (0.00769)
Growth 0.0241™* 0.0337"" 0.0370™" 0.0283™"
(0.00145) (0.00136) (0.00180) (0.00122)
Constant -0.185™" -0.229™ -0.210™" -0.193™"
(0.0251) (0.0243) (0.0311) (0.0207)
Observations 10,489 21,906 12,517 19,878
Year s il Eil Etil Eetil
R? 0.3151 0.2814 0.2759 0.2838

4. EREREY
4.1 #Eip

AL IAED AT FOR I : B, B B R R T W 55K, Tl W S RIS
JSE A R A B AL TR S o B T, B B R S R R R R X — ARSI, SR
ZiRIR, IZBH R PR R B R, T AL B R I 55 =, AR 5T 2 TR ) £k
TR GO AT AFAE W R R VRN, P BUB D5 T, A Al 52 80 R e R e s B e T
FEEA N, ATWAFETT I, AR m R A 5 A i A S B R SR T B I A R

AR LG R SAEmta . R NIRRT A4 18— 3, B i G R SL A B BE 8, A
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WF T E— SR S AZ O St A 2 35 PR AR Aok B8 < SRR BE AL AL Aolb 228 3R B8] [10]; AEWENE HIBT FTIIE
SERRHE A AE L BRI T 25 (8], A SCHIE FU A5 H Al v B Al by - U B/ BLR A OB <t
AV AR A R 1R B 52 2 0 7 A e A R RO S, RIS E P SO PR, A ol PR R E R 24 B R
PLH XS HME SIS AR [13] -

By SRR 5 BANKIRR, SRV Bl BF 200007 AR L, S 5 LR W45 A KR
FEAR G R P S S M5 A 228 R B, RN 5 5 A (A7 A6 1 2 A5 FR /A M A AE R B TR B2, 17 AR S
RN AT 807 B R an sz ok 5%, 25465 SE PR Bl it AT BB 0 A SR . RORWT U 5 233k — 2D
TR G IRA TR 515 BAARBEAR BEAT S AT HE AT, BB S B0 PR IR IR

4.2. i

WRIE LA EEE 8, AR ER: — BUFIRE . BUR ] 5E A AH QB A2 £ e
FREE R, BIInBUIL B2 eSO REA GINEBRFFBOR, IS B A 5T o RN IO (5 BIEE SR (ICT)
SER Rt A E BT, R v LI X 7 A AR 2GR, R R A R AR L X, DA i i R < i
Lo T ERIHURIIRTE . HRAT B Mt R IR BT R B A IE 5 % 30 1 f B B A S R 55
I NRET . RIS S B0 T 5455, DME RN 2 T A A R RIS AR @Rtk 55 (10 2. Jdid ia Y odie 7>
B HLas 2 ST A SR A S BERHCT B, $ETH0 T RS A A BR K KT, AT A 28t 917 1k VE B A
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