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Abstract

In the era of digital economy, data elements have become an important production factor that empow-
ers economic development. This paper uses the data of listed companies on the Shanghai and Shenzhen
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A-share stock exchanges and employs the text analysis method to measure the utilization level of data
elements by listed companies. This paper uses the panel bidirectional fixed effects model for empiri-
cal analysis to investigate the impact of data elements on digital technology innovation of enterprises.
The research finds that data elements significantly enhance the level of digital technology innova-
tion of enterprises. This conclusion still holds after undergoing a series of robustness tests such as
changing the dependent variable, propensity score matching method and controlling for industry
fixed effects. Heterogeneity analysis reveals that the improvement of data elements on digital tech-
nology innovation of enterprises is more significant in the digital economy industries and non-state-
owned enterprises. Therefore, efforts should be made to promote the construction of data infrastruc-
ture, enhance employees’ data analysis sKills, stimulate the vitality and market competitiveness of
state-owned enterprises, and thereby promote the level of digital technology innovation of enter-
prises.
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Table 1. Descriptive statistics

= 1. Rttt

mean sd min max
Data 4.016 0.553 0.000 6.770
Patent 2.056 1.803 0.000 8.614
Patent_invent 1.578 1.723 0.000 8.517
Lev 0.492 0.200 0.016 1.957
ROA 0.032 0.062 —0.894 0.585
Cashflow 0.049 0.066 —0.556 0.652
ListAge 2.597 0.710 0.000 3.497
TobinQ 1.811 1.330 0.625 26.818
Top5 0.550 0.158 0.132 0.992
Subsidy 16.973 1.588 6.957 22.477
RDratio 3.435 4.506 0.000 137.450

DOI: 10.12677/ecl.2025.1462072 2948 TR 4TS


https://doi.org/10.12677/ecl.2025.1462072

<
il
S

4. SCIES R
4.1. FfEEYT

B F b A B A P AR AR ESR A 20 Hrh ZI(D) ARIMASERIAZ RIS R, 51 AR
HIARRMLR, 75NV EIRERR AR ER. BT, TRESIMAEHIAE, RO ER
FREIAE 1% 04 LR ONIE, TR A 23 A B AT CASE T Al 4 B2 A= 40T, RS SIS E .

Table 2. Regression results
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Table 3. Robustness test
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Table 4. Heterogeneity analysis
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