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Abstract

Digital transformation of enterprises is the focus of development and competition in the new era. Be-
ing the first to complete digital transformation can help enterprises enhance their innovation capa-
bilities and thus improve their market competitiveness. Based on the analysis of the mechanism of dig-
ital transformation on the market competitiveness of enterprises, this article takes the data of non-
financial companies listed from 2012 to 2022 as the research object, empirically tests the promoting
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effect of digital transformation on the market competitiveness of enterprises, with the transmission
mechanism of enhancing innovation capability. In addition, this effect is significant in enterprises
with different property rights, and is more pronounced in state-owned enterprises. The financing
constraints of the enterprise itself will have a regulatory effect, weakening the effectiveness of dig-
ital transformation in enhancing the market competitiveness of the enterprise. The research con-
clusions of this article enrich the theoretical significance of enterprise digital transformation and
also point out effective paths for enterprises to enhance market competitiveness.
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Table 1. Detailed description of research variables
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Table 2. Descriptive statistics
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B ALE WiE PRtz /ME i % SN
MS 31261 0.0207 0.0501 0.000100 0.00390 0.336
Dig 31261 0.0158 0.0268 0 0.00690 0.363
lev 31261 1.216 1.534 0.0504 0.730 9.691
grow 31261 0.157 0.392 —0.577 0.0974 2.404
share 31261 33.89 14.76 8.650 31.63 74.98
board 31261 0.377 0.0537 0.333 0.364 0.571
ip 31261 6.300e+06 5.480e+06 765000 4.680e+06 3.370e+07
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Table 3. Basic regression analysis
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(0.000)
0.005"
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Table 4. 2SLS regression results
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Table 6. Analysis of mediating effects
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Table 7. Heterogeneity analysis
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Table 8. Analysis of moderating effects
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