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Abstract

This paper focuses on the relationship between digital transformation and e-commerce turnover,
and based on the TOE theory, the diffusion of innovation theory and the resource base view, puts
forward the hypotheses that the intensity of digital transformation positively affects e-commerce
turnover and the level of intelligent investment plays a partially mediating role. By constructing a
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)

double fixed-effects model and conducting mediation effect tests, robustness and endogeneity tests,
it is confirmed that digital transformation can both directly promote the growth of e-commerce turn-
over and indirectly drive it through the level of intelligent investment. The study provides a basis for
enterprise digital transformation strategy and policy formulation, makes up for the shortcomings
of existing studies in terms of transmission paths and robustness of conclusions, and enriches the
theoretical and practical cognition of enterprise e-commerce development in the context of digital
economy.
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Table 1. Variable descriptions
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4.1. fEkEgt

R MG Tas R WA 2. FEAH, RIS 5 H151E 33.866. tnifEZE 45.965, SEHUFEER s B+
LR SR EEIN{E 269.856. friEZE 484.452, WEh K. Size ¥{E 22.130, Lev ¥J{H 0.414, ROA. ROE.
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Table 2. Descriptive statistics

F 2. iR Mtgt

VarName Obs Mean SD Min Median Max
Y 28,711 33.866 45.965 0.019 14.478 236.870
DT 18,187 269.856 484.452 0.000 93.000 5636.000
Size 28,711 22.130 1.256 19.585 21.957 26.440
Lev 28,711 0.414 0.207 0.027 0.403 0.925
ROA 28,710 0.042 0.068 —-0.375 0.041 0.254
ROE 28,680 0.063 0.138 -0.962 0.074 0.414
ATO 28,708 0.646 0.428 0.055 0.554 2.907
Growth 28,697 0.157 0.380 -0.653 0.103 3.808
4.2. B354

FemhEA S R 3, LTS BN MR L &, AT R 8 SR R . 0
PR A TSR AE 5 AN i R A B N IE (B 1~5 &%) %I 0.017. 0.017. 0.009. 0.011.
0.004, HI¥gilI 1% %35 MEATEE), 2R IHHNT H 28 &) BA7 R RR S 0 3 R, B0 B A A e B )
ANV H L S K ) A e, SRR 1 L. AR ST, Sizes Lev. ROA 552077 [n) 5 W3 1 b
BT 22 5, AV . AT AR R SRR o) fL 7 52 5 T 52 FL A PR R g N RS
B[] R? (0.031~0.900). F {E(52.462~579.722) % 5, MRIAN IR &40 & X RS A8 20 BN 1 22 5%,
JE SN SRR S I, PR TR AR SRR E KR,

Table 3. Basic regression results

3. EiEIFER

(1) model 1 (2) model 2 (3) model 3 (4) model 4 (5) model 5
DT 0.017" 0.017" 0.009™" 0.011" 0.004™
(24.077) (23.320) (14.593) (15.298) (6.819)
Size 1.950"" 14.135™" -1.270™" 0.097
(5.453) (49.187) (-3.641) (0.298)
Lev 2.315 1.855 7.308™" 2.796™
(0.974) (1.215) (3.225) (2.093)
ROA —12.901 —21.424™ —17.143 —4.769
(-1.016) (-3.538) (—1.418) (-0.901)
ROE 1.346 -6.103" 19.749™ 3.015
(0.226) (—2.235) (3.481) (1.263)
ATO -1.523" -0.580 -0.028 -1.535"
(-1.764) (-0.782) (—0.034) (-2.357)
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Growth -4.881"" -3.745™ ~1.251 ~0.422
(-5.068) (-9.074) (-1.341) (-1.151)

Occupy 29.001" 4.193 77.7217 ~6.675
(1.755) (0.489) (4.906) (-0.884)
_cons 32.982" ~8.863 ~281.848™* 33.559" 65.320""

(81.839) (-1.192) (-32.318) (4.619) (7.135)

N 18,187 18,159 18,159 18,159 18,159

R2 0.031 0.037 0.868 0.129 0.900

F 579.722 86.133 52.462 128.443 71.197

*p <0.01, "p < 0.05, p < 0.10.

43, REMRE

BT AR M 5 LRSS 5 AR R AR AR IR 4 R LK 4. G9REoR, BT AU R EExh B B (Y 1,

FH00.7617) S R AS S AR 2. 3, &% 0.010™)

B
"

Wi, Ul BFRMEA ISR . RHIA T, Size

B3 E R R AC 540, Growth B M afEH . A7 3 I N BB BT /KT (R %L 142.550™), B3
NIE, BGUEECE i R @ HE S A A B R (AR T RORMAL), (MR i 2e B A K, WLEEH
R — BRI — A S R T AL SR AR

Table 4. Robustness test
%= 4. RREMRE

(1) model 1 (2) model 2 (3) model 3
DTi-1 0.761™" 0.010™" 0.010™"
(148.048) (16.131) (15.343)
Size 14,518 14.465
(45.924) (45.790)
Lev 0.388 0.530
(0.233) (0.319)
ROA -8.741 —7.700
(—1.344) (-1.185)
ROE —8.948" -8.696™
(-3.057) (—2.974)
ATO -0.393 -0.404
(-0.484) (-0.498)
Growth -3.928™" —3.896™"
(-8.769) (-8.708)
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_cons

N
RZ

F

86.615""

(46.145)
15,734
0.614

21918.079

~0.088
(-0.010)

~282.697"
(-41.548)
15,715
0.240

544.935

0.400
(0.044)
142,550
(5.764)
~282.429™"
(~41.556)
15,711
0.242
489.211

*p <0.01, "p < 0.05, p < 0.10.

4.4, PRYRRLE

AW FOCRH =R T B A R s~ BRI SR~ TR 5 S R N, B
REIR I 5. B 1 2R EIR, BUr e R i O o 1 1 9552 o AR S 35 LS RN (32 $ 0.017, p <
0.01), RHIKCFF MR BRI RT GG . MY 2 R0, Hro- (LB TR 0 L I 25 I 1) R0 B RE AL AR B K
(%% 0.000, p<0.01), HiiE VT AERRME D B3 BIR, EMAERURTIKTE, 288X
PR 22 5 ) M 2 25 (3R % 285.774, p<0.01), HLE AL Y55 1) EL BNk 55 1EL47) &2 25 (2 £k 0.016,

p<0.01). XRIYIERMB TR T

bidll=7

iy 4

M FEL 7 22 5 A K L A R B o A BRI

MBS A R, B T Al B BB BT Al fe it i R G I, TR e 2 BT f2 AR B
AR fE 0 S5 TR ER S FL R 2 5 AT S 2 S

Table 5. Testing for mediating effects
5. PR

(1) model 1 (2) model 2 (3) model 3

DT 0.017* 0.000™" 0.016™"
(23.495) (38.524) (20.457)
Size 1.930™" —0.000™" 1.985™"
(5.402) (-2.627) (5.561)

Lev 3.058 —0.004™ 4.133"
(1.307) (-7.729) (1.765)
ROA —13.538 -0.011™" -10.313
(~1.067) (~4.245) (-0.813)

ROE 1.046 —0.002 1.534
(0.176) (—1.447) (0.259)
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ATO ~1.596" 0.001™ ~1.819™
(-1.852) (4.401) (-2.113)
Growth ~4.858™" ~0.000 ~4.815™
(-5.045) (-0.899) (-5.007)
M 285.774"
(7.890)
_cons -8.264 0.010™ ~11.218
(-1.113) (6.768) (-1.511)
N 18,165 18,157 18,157
R? 0.036 0.090 0.040
F 98.094 257.804 93.899

P < 0.01, ™p < 0.05, *p < 0.10.

45 AEHRIE

T AR (BUE R KPR 0 45 R WL 3L 6, R R s i 5538 5 . B b B gt 5
ANV B RS KA G, ML X R MR L, AR R RN AN A A, Y
T I S 0 AoV R R (AR P TR A A, HLHB X B A R A R 2 BUR LR = 5, o Tk e
FAE AT N, SEWAMREESETIEETLR, A RRN AR, SRR, ZOoRBETERY
1 RS FE R4 0.1737 (p < 0.01), W3E IEMIFZ0 T AE 580, WM N AN, B A0 B
A S AR P AL . 428 &b, Size. ROE. ATO 25 R E UM 5%, i Size 7] 2%, ROA
EFMRE. WaYLEZ T HABEEIE T2 R DU KRS, BRI RE fitk
B R DIRESRE, VISR SAEK, M.

Table 6. Instrumental variables test
6. TEATERIW

(1) model 1
EZ & it 0.173™
(7.429)
Size -12.785™"
(-3.120)
Lev 7.399
(1.634)
ROA 134.243™

(4.985)
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Bk
ROE —38.865™"
(-5.003)
ATO -10.049™"
(-3.733)
Growth —2.692"
(~1.980)
Occupy —42.975"
(~1.706)
N 14,864
R? —2.957
F 72.243

** < 0.01, ™p < 0.05, "p < 0.10.

5. ffzR4Eie

B ] B IRA) TR S5 AU, HOE I B R B KT AR R A RN 2 Aa it S
TRAZERYE, RO REEEN, S EL. BASHEH AR R SRR S, B A R
REFEL P AR 22 BEARAE RIBU o Aboll 5 SRS ME RN 2 Fe T BR AR, 0 RS v . BORBINHEATI Bl AL
AJa, kAT e i E R AR T TR, KRB AT B AR O T I . B RE AN B B G
Py i B R AL I A, SEELEE A TIUE Bl RIS N R B AL VP R S8, AR R
Fiie MBS BRI R, IR IS EREAL TR, IR IEIILE] . AT TR R R A
& PR R A . @ VB RIR ST 6 TEREARIE TR . RBIER S5 . il Bl bk,
KA AL PP A 2R, HESNATMLARHESE — . BUN 5 2L SR, SO Bt S R, XA R E R
PRI RN B AN, FFBOL “ B RT” , IRIERIUTICHR . G @i, H=Tr e
BTSSPy, 3R ICWIIRST, RTPAINISS RS BT AR, Weor “ Ky
R RIBRAT A0lh” 2230, EIEA T ZAaRE ARG, REEE Y 5l 55 A R I T Fr st .
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