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Abstract

In the global economic environment with increased uncertainty, how enterprises can leverage dig-
ital transformation to implement the policy of “focusing on enhancing the resilience and security of
industrial and supply chains” is of great significance for China’s high-quality economic development.
This article selects Chinese A-share listed companies as research samples. By conducting text anal-
ysis on the annual reports of companies from 2013 to 2023, it constructs digital transformation in-
dicators. Meanwhile, it builds an indicator system from two dimensions: supply chain concentration
and supply chain efficiency, and uses the entropy method to calculate the supply chain resilience
indicators. Furthermore, a bidirectional fixed effects model is adopted to explore the correlation
between digital transformation and the resilience of enterprise supply chains. Research shows that
the level of digital transformation is significantly positively correlated with the resilience of an en-
terprise’s supply chain, and this conclusion remains robust even after changing the variable meas-
urement methods, models, and standard errors. Heterogeneity analysis shows that this positive cor-
relation is more prominent in non-state-owned enterprises and enterprises in the eastern region,
but no significant difference is shown in terms of enterprise scale. The article provides an important
reference for enterprises and the government to formulate relevant strategies and support policies.
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Table 1. Supply chain resilience indicator system
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3.3. BUERIFESHAIER

ASCHHL 20183~2023 LEH[E A e BT A NBTSUREAS, 3 ) W 55 PR Bn B SR R T [ 7R e Bt
(CSMAR), 3t s A2 7 AR S et RIS T B S 4 1 & (CNRDS), A b A SCARIE - B B
ASCNFEATAT T A0 R ACHE: HIBR*ST A1 ST HEA, HIFRCEEEHR SR HIAEA, X £ EIESATE AT |
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4. SIELESR T
4.1 FERMESET

Table 2. Descriptive statistical results
2. IR MG ER

Bl SN BiE itz B/ME SRIA:¢ S ONI I
Scorel 23,512 0.499 0.096 0.114 0.506 0.875
In_1TFIDF 23,512 1713 1.740 0.000 1.489 7.015
Size 23,512 22.083 1177 19.478 21.902 26.452
ListAge 23,512 1.955 0.926 0.000 3.434 3.434
Lev 23,512 0.399 0.203 0.046 0.385 0.934
ROA 23,512 0.031 0.075 -0.578 0.036 0.220
CR 23,512 2.769 2.760 0.258 1.830 19.846

q 23,512 2.100 1.357 0.795 1.683 17.676
Top3 23,512 0.472 0.149 0.150 0.463 0.869
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Figure 1. Histogram of supply chain resilience Scorel
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Figure 2. Digital economy scale and digital transformation trend chart
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Table 3. Benchmark regression results
3. BERIALER

= 1) )
AR
Scorel Scorel
0.002™" 0.001™"
In_1TFIDF
(0.000) (0.000)
. 0.009™"
Size
(0.001)
. 0.010™"
ListAge
(0.001)
—-0.010"
Lev
(0.005)
0.002
ROA
(0.007)
—0.001™"
CR
(0.000)
—0.000
q
(0.000)
0.032™"
Top3
(0.007)
0.496™" 0.273™
_cons
(0.001) (0.030)
Ak [ 2 = =
Ay E & &
W R A 0.818 0.820
FEA R 23,182 23,182

FE: ™p<001, “p<005, *p<0.10, F#E[.
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AR S bR R IR S AR . 7 4 T (1) B (3) 71 B B v 1R SR AR AR Y
L5 R, HA S8 (D) FUE AR R R bR AR, 55(2) 51 I ) SR ARk %, 585 (3) F1 FH A A R[] g X
ORI R, =R T AR R E N . SRR, SRR B [ R bR, A )4
RILE 5%I/KF FRZFE A IE; BIE R XCE R IhruE R, FE4ERABLE 10%17KF EEENIE, XIE
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Table 4. Robustness test results by changing standard errors

*® 4 EAERMRELEREER

o ) ) ©)
AR - .
ARG B[] SR 2 R
0.001** 0.001** 0.001"
In_1TFIDF

(0.001) (0.000) (0.001)

P AR & & &

Ak [ 52 & s &

A 2 = & &
P R2MH 0.820 0.820 0.820
FEARE 23,182 23,182 23,182

432 ETENOMNES X

ARSI 5 38 o AR B B T R E S AR R . — R B A O R RS B (B A LK) I
MPEETTR SRR LA I0(2024) [6]7100 B 7730, A6 FH ARG - 390 SCAST AR ALK 1 SR 46 T T 30
¥ 73 AR (A AT AR BRI, I 1S BO S B8 B A B KA (In_Ltf) . ik 5 58(1) 51
FioR, In_1tf BIEEREE 5%HIKF ERERIE, ST 8 o3l fir A 2 (R p )
(I 77 2 3 FH A S R A AL B R (3 ) SR ) (R ) o L 2 5O P (RIDAS 0, 35 1 B v 22 ) (1 R
KA, SREET AR EEPIPE(Score2). I1# 5 5 Q)5 Fw, [EIALE RAVIRAE 5%HIK T EREN
1E, SWEREE—8. =R PIANIRAEZEFRFR AL 0.5 I FEF )41 5 55 4 b (sdscore) VE it M) 1 1)
— A AT RN . g 5 2B (3)F TN, In_LTFIDF KR R ECN-0.061, 1 5%HI/KTF LEF N, F£x
B R o B3 PR AR R B AR Th B, HESDIL LR (B ) 2 oodl, TSR FHEL R TIvE, S i 48—
AR 4y AT B B 2R, WEFCAE S AR, RIS R IG R T AR ORI R (5 ) SR A (4
) 7 b2 HIORE PS8 100 T A B v 22 P B gy N A I B 40 e 00 b R 1 45 B o

Table 5. Robustness test results by changing variable measurement methods
5 WETENEFENRRMERIEER

1) 2 (3)
e
Scorel Score2 sdscore
0.002™
In_1tf
(0.001)
0.001™ -0.061™
In_1TFIDF
(0.001) (0.030)
AR = = =
Al [ 5 = = &
FE[E 2 & & &
A% R (Y 0.820 0.824 0.690
FEAE 23,182 23,182 23,182
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BT A SO EE I BRI 42%0 0 {8, 75 R AT ECE G B FLIE BT .
Uk, ARSOR [RA R B 4l Heckman PR BRSO AL BEAEAS B G 45 v, STt 7o 4518 A f ik . 25—
BB As R Al 75 AT B A B Y ) B 4% & D_TFIDF (# In_1TFIDF >0, | D_TFIDF =1, 7§
> 0), Fe BB A R KT AR B2 AT L A8 (tfhymean) /F Jy FEf 1 20 TR A & ([ D_TFIDF, AE
LR LN BEITE); % D_TFIDF. tfhymean A% 748 &3k 4T 285 —Hr BL () Probit [R1H, FFiHE KR Bt
F(imr)o B B imr ARNS(Q)EAT R [ R =D, HAUE A D_TFIDF = 1 fI%dE . 25 —FrEx
[l 45 R ank 6 S (L) FIFTR, tthymean (154 &40y 0.682, 7E 1%I/KF FRE HIE, RFHbMAEL)
WA REFA R, HATWECE R 2 ik B A AL A IE R M. 28 B B[Rl U5 4%
W4 6 FHQR)FIFTR, imr MEVAREELET 0 EAREE, WHAGAERERQEFEmME; PN imr 25,
In_1TFIDF f B3 REABLE 1%H/KF LB ZENIE, SRR 8, #—PRiE 745 RrfafdEdt.

Table 6. Robustness test results of changing the regression model to the Heckman two-stage model
52 6. FEYIRA A Heckman P ERER TR ER

) @

A
D_TFIDF Scorel
0.682""
tfhymean
(0.020)
0.002™"
In_1TFIDF
(0.001)
0.008
imr
(0.008)
25 i) A = =
Al [E & &
Ay [ 5E & &
FEA R 23,512 13,040

4.4, REMKIE

BRI REAIE B 22 1R 9 AR PR ), AR SR PSM (017143 43 DL BCvE )i AT Ab B . 36 —30, SRE L #:
RUKSFISME, #6398 BN mIRE 1 A1 0 A poiE 48 & TFIDFmean01 (TFIDFmean01 = 1 4bFEZH,
TFIDFmean01 = 0 Jyxf BRAH), K Fir SCHHE Bl AR A N AR B v S ) #5340 X P LB AT LIRS, kAT~
PERTES . 55 0, A FH LT Bl AR AR AT 00 Im) [ e 80SE [ o ARSCA ilfs A 101 ARULHED . AR DL ECANAX
VCFC = Fh 5 ik AT UL . anls] 3~5 B, —BhICHEC 7 2350 8 0 4RI bm v A 22 P4 22 5% LA PN, R EALACA
2 e 6~8 i, =HMIULES 7T, WZLAE “Onsupport” XIS )20 A f30, 1t BH AR B P47 RO B -
W 7 MEQOZEQRIIFTR, ETICRGEHREFEA, ATT CPEAHEM)EIE 1%KKF EEERNIE, £
B = 5 A B B K A R A SR B 2 3 5 TR A, SR T B A i B R T R T 1 FE i
it s A, =FRULECT7VE R, In_TFIDF B EE R EISLE 1% KK ERZERIE, SHc—8 #rge
Fadge.
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Figure 3. Neighbor matching balance test
3. SRILECFEEIRIE

O ST e o e
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Figure 4. Radius matching balance test
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Figure 5. Kernel matching balance test
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Figure 6. Neighbor matching propensity score distribution
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Figure 7. Radius matching propensity score distribution
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Figure 8. Kernel matching propensity score distribution
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Table 7. Endogeneity test results
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