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Abstract

With the continuous in-depth development of digital technology, the personalized and dynamic con-
sumer demands require retail enterprises to promote digital transformation to build a digital de-
velopment highland and enhance their competitive edge in the market. Based on the data of listed
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retail companies in China’s A-share market from 2014 to 2023, this study empirically examines the
impact of digital transformation on the economic performance of retail enterprises using a fixed-
effect model, and simultaneously analyzes the heterogeneity of this impact from the perspective of
ownership. The research findings are as follows: (1) Digital transformation significantly enhances the
economic performance of retail enterprises, and this conclusion still holds under various robust-
ness tests; (2) Heterogeneity analysis from the perspective of ownership indicates that digital trans-
formation has a more significant positive impact on the economic performance of non-state-owned
retail enterprises, while the impact on state-owned retail enterprises is not significant. This study
provides a theoretical basis for the digital transformation of retail enterprises. It is suggested that
retail enterprises actively promote digital transformation to enhance their economic performance.
At the same time, classified policies should be adopted. State-owned enterprises should deepen re-
forms to smooth the path of digital transformation, while non-state-owned enterprises can leverage
their flexible advantages to continuously deepen digital transformation and release the potential
for economic performance growth.
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i ey L Che b S T Vi e o SR LR A 1 S R b RN 4 = il S VL K | L S A
TSR TR R R R . 2025 SEBURF TARR S thag i IR s/ ey A R SRR o T, K
JRBF A TEIUNEE, MR E T WA R G . IRAERART 2024 KA (2024 47 [ Al
TR TR BAR S (BB 7, WISERTI)) , T E A B A RRHAS 70 I 44 7 ETHE) 46 73, P
il IE DL Je RBAE IR B A B h 2B Bkl b B AU R R T A B At e RO R R R Al F S 2 5451
M A SRR, AR FHLB A B — A EUREAR, T b RR R R E 1], FERER
RRBHLIEED , 45 B PR )2 BT BoRIER], T G 8y ek R i a8, kst
FAE AR KT AR K i, B BO T R R L 2 B . RTFHMALRKS
KIERITTL, H AT AR SE T 2 A, EEEPERE ML e 2R A R[] [2]. 2ES3(3]-
QIR SUK[4]. BIEGUK(5] MEEUK[6]. LEBE[T] SERKRBIEMM. K TREMZW KA EL
SRR, AT R B 0 B AR ST AR T S, R FE R A B AL R, AT DA R
XA ML AT SRR . EEHRIAC, XVH 2 R 0 S HER TR G B E sl a4 E5ET
b, WIS IR, BEHLPIA KU, WM R b r ek sy, REmELFERG M
Ky Mt R D e A iy /2 A5 LI A D IR oR o i B, IR SR AR RN o Al 22 B ST 52
AMAFIRHI R XL, WA RS EREIEITIMNE.

R, ASHIETE K B 20 A 805 A R A5 b 22 5F SO (T RE I, IR R R A R e BAFAE R . T
JUHET 2014~2023 FHE A BEFEN LT AR ML, SSER T TR FE M2 G SRR
Wi, IF M A A R S B, A R A A R ALK, AT BRI R T ST it
AT W AHE FERT RE AL BRUTRRAE T A AT SRS 2 A, Wk 78 LGB (10 1505 s 75 i) 804k
PR BN T L BF SRR, #hTe T B A R T Ak e 5 ST IR 7
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B (5 SR R SO BRI AW T 2, TR TR B I AR Bt R EERE, BT &
FORKEZ MoK, ARSI 75 245 Al o 5 A2 o AR AR AR R, 9 A2 VH 9 8 D T A A5 R [9]. i 2
HREZ TR, FEMHERMAP O EATE IR EHEA. RIEECR GBI, HraoR iR
FEAERENE N AV R R NGBS 0o Ak AE P A B BE T iS4 77 AR AR s, A B T MR R
S SRR ACH[10], XA B A O RTULRCHE 2 1T RO, A B TR E L SR, s
PERE, SRR, Bhah, FETRIENHA IS, b Iriia i HAd Al B A e A ) B U5 I K A7
SARH R FEMIMRIEFT L, BT LABR 18 MR A A oR (K B BEAE T 24, T Al Fe (e A D 4
A B S5 S U IR BT WS, RE DL S BRI B R YR 78 R HE R [11]. T E VB B
o, BEUTHEARESRKNHRIN, NGRS Iis, WA EZ MM nal, i fedtdt
PRI TSR

BEAh, P 22 R e AL TSR 2 AL, — 7 T R D BSRO AN [ i Ml R £ P 2R A AN R [1.2] 5
AN [ i b TR B RO R JE 5 B R TR S A AR 22 5. o5 — 5L, TRl ZE 5T, folk B S B
BRI AHINLE T B 2 R, R BRI R R M R EIF . R E
AR A Al AR A PR B AR AR R A R R AE AR 22 5, A L0 5 ST 52 52 i th sl e A
FEZS . W T B OC R SRR AR R T T 22 5, [ A 5 2 Aol i e B R % 5% 2R HL AR i
FESER, DRI H 7 A e R e S D R~ [13] 0 SR T A [ A 28 5 110 25 oMb 4 T W 397 10 T 32 B LA I 5 D
J, B OGHE BIH A R e SR SR HESN (T, DRI, SO A Bt A [ AT R o 1 2 5 Al 22 5
GURIRR AR T BERE N

ST B, AW

B 1 B i M B 2 e it T8 2 B ST 3T

Bt 2. B AR R AR A P T ) 45 b 2 Br SO R #EAF F BE DA X

3. ARt
3.1 HARIEMSHEEERIR

ST HAR AT S R, AN SR OB T SR, 1B 2014~2023 FERE A lREE I BT
FIVE NI FURE A . B0 1 BORIR T [ 48 22 (1) vf [ 205 & T 78 2005 BE(CSMAR) o[RS, X WIAAFE AL LA
NALER: HIBR ST *ST. PT ARIFEA; HIFREHE ™ EER AT X IESAS FFET 1%8 99% 145 2 Ak
M. B33 825 Al - A AR (0 =l T T AR A AR
32. TEWE

(1) iR . REMATS(Tobing). &% R [14155 Nk, ARFFLIEIN CSMAR ¥
T EE Q {E R R ML E B A 513K

(2) OB B b R(D). H AR Ak A K A % 78 i gy 2 3 B A R o Ak 4
WISCAR S AT, AR L A Python BT SCBIAIA AN T, H B T4 5 49N, i geit =k
W2, I, A% L ERASBUE[15]166%, K CSMAR B F v ko 2 £ FE 45600 B 1 Bk
HRRE, JHEXBUREE, SREFEZE M EE A,

(3) wEHILE. UIA ISR, R FURBEsHEER: IR (Age). AR (Size). Bl
L (Oc). ErE iR (Lev). ME R E(Cash). FHREEL (Icd). R 7R (Lr). HAREH| 2 &0
P77 sk 1 Fs .
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Table 1. Control variables and measurement methods
=1 EHTERNERR

A B R BEFS g
Al AR Age In (LA AERR + 1)
Al A Size R
JRAL SR Hh B Oc A R 2R R e L 451
At Lev BRI E TEE
B2/l TN Cash 2= SR mITRGa Sl TN =R 1) Y /g
17 DGR Icd 17 B2
BB R Lr BN B LB
3.3. Ry
IR B B T A TSR, S AR RS I0)E, AN SR AR AL (1) F T 2
EUE N
Tobing;, =+ Dty +y X + 14+ 4 + & 1

Ferbr, Tobinge MRACE, FoRE | MEBEMWAER t FRILTFSRHOKT: a0 NHEI Dt %L
R R, AR, FOR5E | N EH RS t FIRB TR TREL o b 4R HIAR R, w &%
B AV AN AR T T8 RUSEs A SIS 18] T8 R8s e PR ZEI e on NI O ARREAS Rl TS5, RAEECT AU
TAEM LT BRI, F5 on > 0, WU AR A AU 2 Al 28 Br A C R A IR e st RN

4, SCHEST AR
4.1, kgt

ARG AR NG 2 Fos, FAELATT SRRy 1.793, dRifEZED 0.865, 4E LAl IR E %
B2 G SR AR R A BORZE . BUr R, 2u Bk b Bl )5, oKy 3.893,
Be/ME N 3.165, “THME )y 3.562, FriEZE)y 0.182, SeBRAT LA 2 B A AR B A e Rk FE AR |
FAAESRTH A1)

Table 2. Descriptive statistics

=2 fEdkttgt

3 MLME FHEIH bk % /MA L ONI:|
Tobing 825 1.793 0.865 0.866 5.707
Dt 825 3.562 0.182 3.165 3.893
Age 825 3.106 0.310 2.197 3.638
Size 825 127.2 234.1 4.284 2,120
Oc 825 0.596 0.147 0.276 0.908
Lev 825 0.516 0.199 0.0807 0.925
Cash 825 0.0496 0.0547 —-0.112 0.197
Icd 825 0.161 0.132 0.000454 0.601
Lr 825 0.524 0.204 0.106 0.945
4.2. EEEYF

1% 3 REBUTA L RN T2 AV 22 B SRR A 4 [ 9 25 2R B () R AR I N i AR BN ([ 9 45 2R
RO R B R AL T R B0 0.6714, 73 HT AT RN AL AR 195825 /KT b IE R S Z2 45 Al 28 35
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G VEPENERYE 1o F1Q)2 A — 4R HIAR & 5 i mAZR, 25 R BRI IZ 642 & a8 e
FAHAEN 05468, Hilid 5%/K-1 B RZEERGK, BB U AR B 2 et T b 4 B ST IR TT
Pl R 1 oL, PRI R T I, VAR RECRE ONIE, XA RE R RN REE A LA R,
HIZHAR RMEEAT R 2 B, BN BERI AR G A 24, RE BN is E A, IRIH A5
$71, NMSEmAst8u8: AR T REOUA R AR R T R B2 0, ATRESR
PRI, RIBR 2 A HIAUE A L BT, 13 T NBOR M B, BB AR ME,  [RII R AR
SR SRIN T R S OR ST SR, T LATT RE S B SRAEAL 5 RUFTHIA], MTTAR T 25 SRR T B 6
PERMTF REIARERZE T, ATREIRRR B B i, A BT RE Jbiss, W55 XUSOR, k7R
BACWRE L REEHEF AAE, RS ERALEERCR, AMTRITAFSRG Blainm it 24
BFENIE, ATRER T ISR, A E 2 RERTIAEWSEL T HE, SINERN i
MR GGG ATV EEAMTE RO EE, FahB” LRI RO E N, R ZRRE)
FP R A, ERE SRR RE DG MO AR A, R R R T
W, Relikiel T ERSIEE RS, ReMARET, BEICRMK, BRBAREFS.

Table 3. Benchmark regression result

3. FEREVFLER

A (1) (2
=R . .
Tobing Tobing
Dt 0.6714*** 0.5468**
(0.2498) (0.2453)
Age 1.2195**
(0.5743)
Size 0.0002
(0.0002)
Oc —0.7679**
(0.3120)
Lev —0.6711%**
(0.2284)
Cash 0.9902**
(0.4628)
Icd -0.5889
(0.3880)
Lr —0.8072%***
(0.2550)
g Vel -0.3275 -2.1143
(0.8557) (1.8121)
Al [ 58 RUSL b =
S Ay [i] 5E BN b =
XLIIAE 825 825
R2 0.245 0.296

VE: wex ] R RIROR 1%, 5%F1 10% 0 B2 KT, SN NbRHERZE . LR&ER.

4.3. BEMKRI

KLU EEHE B G5 RAMEE, AHT SN = AT AT AR VAR S, IS R AnE 4 fon. HoE,
Bl R A . CSMAR Hudls e vb &y — Rl B 75 92 H SHAS 2R HE 5 Q {E(Tobing2) 5 #ie U (1) i 4%
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R, s RWBI()FR, By R Al v R 0N 0.4180, HEIE 5%k 2 MRS, P Ay ik
FeREns B2 (LT A 2 Tr SR TSR IO . HR, HHR AR R . 275 030 [16]55 N,
HHTN R B AU R H(Dt2), B () P I DR AR, RIS FTR, B
Rt R %0 0.0931, HATE 5%/K-1 8 & MER IS, ety (Ui AL 8 25 et 20 (5 Al 22 BF SR T
AR, Ba, SRR AEA . B IS B e I 0 AV R 557 AR R S, 2 G R AR [17]
Wi, AIFR 2020 SEFEAS, ELFAEATIIA, SURmMAIG) R, B e R AT 240N 0.4805, HAiE
i 1004 B VER S, WMISIBREA R, B AU R T 2 G SR T B A B (e i R 4h
WSRO £ b, AHF S R R 1S DAL

Table 4. Regression results of robustness test
= 4. REMAIEISER

A (1) (2) (3)
Tobing2 Tobing Tobing
Dt 0.4180%** 0.4805*
(0.2083) (0.2554)
Dt2 0.0931**
(0.0440)
fig el —1.3559 -1.6178 -1.6001
(1.5390) (1.6669) (1.8518)
325 i) A 2 2 2
Al [ 5 2R 2 2 2
SRy [ 5E RUSL 2 i3 yis
FURIELED 825 727 741
R2 0.325 0.340 0.316

4.4. FRABIAENRRESH

NIRRAFFTA )5 0 8 A AR A F RO L2 B ST i 2 A AN FIR L, Bt
B L B ARUE AR, REAEA R O A AR E A T E A 4L, [BIREERINE 5 fro. Hrf, 3(1)
FEEA M, B R HON 01402, (HAGE BT 41(2) 2 EA ik, BT &R
#09 0.8193, Hilid 5% KT E MERL . Mg R M, By B 28 et JE A 8 Al 22 51 5t
AT, xR AU TR RCR o R AT REAE T R A 1R B AR Al R AR B R B S B
TR RFRAEBA, WA F RSN, EmEAE, WRGFSUHRTHAE IR 1A
BRI ALACI, = A 1R 5 0 22 A A BN RBURR[13], AR A ) ek Z BURZL A S I RlE T
2B R N R AE K ), e B HARIE SRR . IRALIRA, BN Br S L, B
SR A 1 5 1) 2 Aol S AL A R e s AR, RO, Lo ST . UL i sa ik, (&
THE R ER R, PN BRI A BCT RS HEE 5, P LB AU R L e SR U i s 1 I B
NI .

Table 5. Regression results of heterogeneity analysis
5. RS EYILE

. o) @
[ el AEFIA Gl
Dt 0.1402 0.8193**
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(0.3296) (0.3553)
I —2.6566 —3.7462
(3.4169) (2.4916)

325 i) A 2 2

Al ] 52 R vL yis &

SR [ 5 2R yis &

FURIELED 320 505

R2 0.461 0.249

5. ZREBURER
5.1. HR&GR

FTULE T, ABHREESE LTS5 58—, B A RE WA TSR B A 52
(EHEAER], BAERMEVERC IS NUIRINSL. B85 =, JET Pra A B R B o A 45 R AR B, A ELIE A 15
RF A, ey P RO AR A 5 Ak 2 B SRR (A AT O 3

52. BERER

F—, BUNES BT, IRTH R ARG S AW AR T2 # oK, T AN 4R
MR, %08 B DR AR RSSO AW AR R, R ARV B0 KT B R TR T
Ky LA HE LN S SR R T 2 oK, M T e i, SEBLABF SR T . BT BUR B
Bl LA PRI T A RFID BT AR AGV HLEs NS IN R LI G F 3k By 677
T £ S R o B B S 2R R I S R, TR R R G T AT R AR A T
WA PN 2 RAR, @R EMRU AR A BRI, B, FEEEAERESR, 3l
R R O o A T R Aol B 2 S A LA S, 0l b B A R O R S e Sk
Mgt BIRIAA &SR R Sk E ], BB R R R, MBI se SIS, Al
LU AR EA PR AN A E R T BUR, ARk 78 RAE RG0S, HESh B e Y,
T Z U BT A R HNG, DHRTH AT AT LA EA Al m] A A Sk i or 3
TR G NI R BRI, SRR RIS + B e” BaaI AR A s 558, K B X R BOR
RN, D HERE T LB AR E A A R] SINIE = SERACRS I AT & bk 55
HRIIT R BRI, BN AUEE S SR EAE WA AR + ZhEMRE” KGR MEH, 55
T EE SR T PRI, R AR RN B X T G IRECBOR R 55 F I B PO B o R B,
(I RORER IR ER L) Y

S E 3wk
[1] EBRZR, KW, WHE. TESET R Rk 5 —— 5 T R R BT A B 3 AR P 2 s [J].
PR E N B K 224, 2023, 37(3): 56-69.

[2] Qiu, X., Zheng, J. and Lin, N. (2025) Does Digital Transformation Matter to Efficiency Improvement of Retail Enter-
prises in China? The Singapore Economic Review. https://doi.org/10.1142/S0217590825500183

[B31 T, TH SR IRE R AR A B 0 408 S R ——3 T W E Z VA 7 [0]. mlk &5 58 21,
2020(7): 17-26.

[4] 348, BB AT R E A S [I]. BBt 5T, 2025(11): 123-126.
[6] ExFL THEAEEREEE S E SRR T[], AR R AR (2 2R 2R, 2022(3): 140-151.
[6] SRIEIR. HERIEE S Aot 28 Al 45 S i 38 5 SR T 3], r L3RI 9T, 2025(10): 158-161.

DOI: 10.12677/ecl.2025.1482569 688 TR 4TS


https://doi.org/10.12677/ecl.2025.1482569
https://doi.org/10.1142/S0217590825500183

LZRI0N

[7]
(8]

(9]
[10]

[11]

[12]

[13]
[14]
[15]

[16]

[17]

TR T, LT, BEMEEEE T & E PR M 5T —— & T LT AR B SO A 3], dba
LR (L 2R 32RR), 2022, 37(1): 38-49.

B, RIF. BraprtaeZ e sk e ERVESSBIEED]. @i, 2024(4): 32-44, 104,

Ty, BRI, MAF BEWAAC RV R[] T EGES T, 2020, 34(4): 32-40.

Parida, V., Sjodin, D. and Reim, W. (2019) Reviewing Literature on Digitalization, Business Model Innovation, and
Sustainable Industry: Past Achievements and Future Promises. Sustainability, 11, Article 391.
https://doi.org/10.3390/su11020391

T B, #NECC, A BT b 0 AT 5 SUscEma AR L[], 78 22 K2 244), 2024, 37(2): 60-71.
ERA, VAT, WG, QUETEIE . TR E R S SAE BT BB A ARG, 2021, 44(11): 75-
101.

TR, B, HEH. BRI B E MR IR T[], T2, 2023(1): 87-93.

X, ATHER, AR BE R, TR 5 M AFSUKI]. PR EFTHER, 2024(5): 28-43.

ZER, HEEE PER: A B TR 2 [H3h F[3]. 78 25038 K 2R IR (SR R), 2025, 45(3):
28-41.

RV, ERRE, BKERE, B BUe R 5k T Bl AR R R4 [I]. T E Tk SR, 202109): 137-
155.

U, RERA. HTERENSE T B L B R E a R —— ST N RE PR LA 3], e ERT T, 2023, 58(3): 78-
96.

DOI: 10.12677/ecl.2025.1482569 689 TR 4TS


https://doi.org/10.12677/ecl.2025.1482569
https://doi.org/10.3390/su11020391

	数字化转型对零售企业经济绩效的影响研究
	摘  要
	关键词
	Research on the Impact of Digital Transformation on the Economic Performance of Retail Enterprises
	Abstract
	Keywords
	1. 引言
	2. 理论分析与研究假说
	3. 研究设计
	3.1. 样本选取与数据来源
	3.2. 变量设定
	3.3. 模型构建

	4. 实证分析
	4.1. 描述性统计
	4.2. 基准回归
	4.3. 稳健性检验
	4.4. 所有制角度的异质性分析

	5. 结论与政策启示
	5.1. 研究结论
	5.2. 政策启示

	参考文献

