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Abstract

In the era of the digital economy, digital transformation of enterprises has become a hot topic in
current economic research. This paper focuses on China’s A-share listed manufacturing companies
from 2011 to 2023, using a fixed effects model to explore the relationship between digital transfor-
mation and high-quality development of manufacturing enterprises. The research results indicate
that digital transformation has a promoting effect on the high-quality development of manufactur-
ing enterprises. Further analysis shows that, compared to medium and large enterprises, digital
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transformation has a significant promoting effect on the high-quality development of small-scale
manufacturing enterprises. Based on the research conclusions, policy recommendations are pro-
posed to provide references for relevant enterprises in China to utilize digital transformation to
achieve high-quality development.
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Table 1. Variable definition
Fz1 TEEX

AR B4R BT A E X
Al B K R TFP_OP OP ik FEZHE Ml A R A =R
Hp by DT L7 RO R AT AT + 1)
YACIFSIY Size Ln( ¥

Al AR Age 2023 — b B +1
JERAT M J5E State AR, EAMIR L, HEo
TP R 2R ROA FRE T35 57

R R Lev BARREEE
HHEAE Board Ln(FEHSNAH +1)

2 AL T EAR RS R EE TG bR TR K E(TFP_OP){E N 6.594, /)
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(DT)¥ME M 1.258, FrifEZE N 1.282, H/MEN 0, HRAEA 6.057, HiBHA R Al 2 [0 £ 71 3 RUFR BEAT
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Table 2. Descriptive statistics table of main variables
2. FETEMAMREITER

B3 FAR HfE bk R/MA SSON|
TFP_OP 22,673 6.594 0.806 2.138 10.129
DT 22,673 1.258 1.282 0 6.057
Size 22,673 22.072 1.204 17.049 27.621
Age 22,673 10.665 7.184 0 33
State 22,673 0.293 0.455 0 1
ROA 22,673 0.032 0.41 —48.316 10.401
Lev 22,673 0.417 0.552 0.008 63.971
Board 22,673 2.228 0.171 0 2.944
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BUPE T (State) I OL T, B A UK IHAE 1% 7K 7 E 35 TR m s il ks i = R s 55(3) 1N
AP E ARG, Ha5RAR 2 BE 1.
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71 0.012 A5 A F] A (Size) 241 0.466 K Al TFP B8 i, &I Al g A FUBR R B S H 8 A HEN
TErE AU (Lev) R4 0.202 S id B £ A5t nl il I AT AT RN AR R, (HTREY) Lev f K{A 63.971 1] BEHY
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Table 3. Benchmark regression results

3. FERVFLER

1) &) (©))
TFP_OP TFP_OP TFP_OP
0.052"* 0.012™* 0.012™*
DT
(11.815) (3.913) (4.120)
0.476™" 0.466™"
Size
(144.198) (136.591)
0.004™* 0.003™*
Age
(6.306) (5.023)
0.027™" 0.028™"
State
(2.828) (2.997)
0.292"*
ROA
(17.680)
0.202""
Lev
(16.258)
—0.057""
Board
(-2.570)
6.529"" -3.979™ 3717
_cons
(854.513) (-56.275) (—47.172)
Year Yes Yes Yes
Company Yes Yes Yes
N 22,673 22,673 22,673
R? 0.006 0.540 0.547
F 139.598 6657.888 3904.554

P < 0.01, ™p < 0.05, *p < 0.10.

OG0 A Ml RS 2 S T S A e TR e b Al BB R R ORI, A SORE AR AR Al A HE AT HE
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PN FIIL R a3, 75 BN B i A A RE SR B Rk i s 5 DA S R TR Al R 35 R K, A7 AE
“HUPAHE AR —— RIVEUBGROR, TN i P S R R, T R A T e B 4 N B e S
PUPRIE 3, R AS R A R B AT 55 5 /NS il AT 0 e TR x b o v o B 8 e 52
M 55 3 2%

DOI: 10.12677/ecl.2025.1472409 2078 TR 4TS


https://doi.org/10.12677/ecl.2025.1472409

FEEZVE IS

Table 4. Analysis of heterogeneity in enterprise scale
4. EAHIRS ST

1 2 3
TFP_OP TFP_OP TFP_OP
0.015™ 0.008 0.003
DT
(2.354) (1.379) (0.529)
0.350™" 0.430™" 0.359™"
Size
(22.090) (22.157) (29.526)
0.026™" 0.011™ 0.022™
Age
(11.252) (5.178) (9.951)
-0.077"™ -0.113"™" —0.053"
State
(-2.622) (-4.137) (-1.979)
-0.020 0577 1.545"
ROA
(-1.633) (13.031) (23.966)
—0.021™ 0.120™" 0.108™
Lev
(-2.092) (3.048) (2.414)
0.111™ 0.067 0.051
Board
(2.548) (1.568) (1.367)
—1.754™ —3.195™ -1.613"™"
_cons
(-5.238) (-7.636) (-5.960)
Year Yes Yes Yes
Company Yes Yes Yes
N 7557 7558 7558
R2 0.218 0.227 0.454
F 88.580 93.779 291.565

P < 0.01, ™p < 0.05, *p < 0.10.
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