E-Commerce Letters F3-7 Fj25¥iL, 2025, 14(10), 1338-1351 Hans X0
Published Online October 2025 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2025.14103276

E ER Mo R 55 Fpa ] pA )

—&THEAR EHTARZEHE

® K

SN EBE, 51 51

Weks H i 20254F9 Hs5H; A HB: 20254F9H19H; KA HB: 20254F10H17H

HE

NPT R A AR ERRE R, RuBRE T RBH M R THE
&, MTiEshall @R B KRR, &XESHT T B AR RN A R 7 i LR B, A
2012~2022 LW AR HREAENTF AR, LIRS T BTN T R A HH B3F K IERMN.
FRRERBRI: BFAERNER M. BRARMSVARAR R SR MY RHTRER R R ER.
PRI SE RR Y : B RLE T R A BOR Bk 7 (R 2 Ak 7 A2 7= 1 BRIt

XK ia

ANFRAEF 77, BFEEL, XUE [ e SR A

Impact of Digital Transformation on the New
Quality Productivity of Enterprises

—Evidence from China’s A-Share Market

Jun Huang

School of Economics, Guizhou University, Guiyang Guizhou

Received: September 5, 2025; accepted: September 19, 2025; published: October 17, 2025

Abstract

Enterprise digital transformation serves as a focal point for high-quality development of businesses
in the new era. Early completion of digital transformation can facilitate the development of new qual-
ity productivity in enterprises, thereby promoting high-quality development. Based on an analysis
of the mechanism through which digital transformation affects new quality productivity, this study
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uses data from listed companies between 2012 and 2022 as samples to empirically demonstrate that
digital transformation has a significant positive effect on new quality productivity. Heterogeneity
tests reveal that digital transformation has a stronger promotional effect on new quality productiv-
ity in state-owned enterprises, high-tech enterprises, and technology-intensive enterprises. Mech-
anism test results indicate that digital transformation enhances new quality productivity by foster-
ing technological innovation.
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Table 1. Corporate new quality productivity metrics
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Table 2. Table of main variable
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Table 3. Decsriptive statistics

3. AR Mg o

Gl AL {EL WA bRtz B/ME S ONII
Npro 33870 5.093232 2.496378 0.6916511 14.65726
DT 33870 1.478611 1.421848 0 5.17615
Size 33870 22.25419 1.330133 15.57726 28.63649
Lev 33870 4250444 0.2083381 0.0070799 1.956558
Growth 33862 4.772866 736.0497 ~1.309156 134607.1
Board 33868 2.120141 0.1994622 1.098612 2.890372
Dual 33870 0.282019 0.4499894 0 1

Topl 33870 3394977 0.1500012 0.002863 0.89991
ListAge 33870 2.1608 0.8275965 0 3.496508
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Table 4. Basic regression analysis
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(M @
Npro Npro
0.059*** 0.040"*
DT
(0.011) (0.011)
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Size

Lev

Growth

Board

Dual

Topl

ListAge

_cons

N
2
code

year

3.851"
(0.030)
33870.000
0.184
yes

yes

~0.001
(0.018)
0.263"
(0.071)
0.000
(0.000)
~0.036
(0.068)
~0.038
(0.025)
0.070
(0.124)
0.728"
(0.032)
2.787"
(0.402)
33860.000
0.202
yes

yes

Standard errors in parentheses *p < 0.1, *p < 0.05, ™p <0.01,
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Q@)ER, FEHIRAIE AR M AR 5, REEN 0.025, SIAERIHREUE 0.04 AHEL, Ik
/NT0.015, ATREMIIRRLR AL PARA 2T, B A IR S B, (HHAZ O E R R R
AVESKRKTT 1A, (HRFZ AR REMIA . AL D ARAHRA S R, BN 52 m 55
e LR Ak A 7 SR AT 7O e, JCHGRAR G A . B, AT AR R B T e it
JSIBESEAIUS, FIRT AL KEE BT BORBEAT FR SR T < R B8 AN XURS T 5 o FEIX AN IR YRI5
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Table 5. Robustness test
= 5. BREMRRE

B R AR B (1) THEREA XA (2)

Npro2 Npro
1217 0.025"
DT
(0.036) (0.013)
0.723*** —0.033
Size
(0.064) (0.025)
—0.386 0.475™**
Lev
(0.252) (0.098)
0.000 0.000
Growth
(0.000) (0.000)
0.865™"" 0.075
Board
(0.233) (0.089)
—0.258""" —0.056"
Dual
(0.085) (0.033)
—0.360 0.350"
Topl
(0.425) (0.163)
0.359™* 1.075"
ListAge
(0.111) (0.045)
—9.005"* 2.324™
_cons
(1.386) (0.545)
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N 33652.000 22047.000

2 0.172 0.241
code yes yes
year yes yes

5. —HR
5.1. FARBIFHIPNAHN 2
ASCR A BARBSHAE Sy BEAT th A OSSR LA 56 o A5 S IR A0 B 5 M SR [ 1 8RBT 7E, AEEvE I I

BRI FERE_FA R A RN, BRI

Npro,, =, + B,DT,, +y,Control,, + ¥, + X, + ¢,

M;, =a,+ B DT, +yControl,, +Y + X, +¢,,

Npro,, = a; + B,DT,, +nM,, + y,Control,, +Y, + X, +¢,,

Hva. B y M AR, MAREPNLE: Control AFEHILE: ¥, X, 73 BRI A F1/M A [F 2 2L
i e ARGRBENLIRZIT, @ A ACRAF R AL AMAMIEEAS o BT RTSCER 70, A SCRECECARQIEME N
AR, B RIR T BB 2B . PRI R AT R 6.

Table 6. Analysis of mediating effects
= 6. PANHIGIELEER

M (@) 3)
Npro M Npro
0.043"* 10.433** 0.040***
DT
(0.011) (2.063) (0.011)
—0.029 56.886"" —0.043"
Size
(0.019) (3.631) (0.019)
0.226™" —57.639"" 0.241™*
Lev
(0.072) (13.784) (0.072)
0.000 0.000 0.000
Growth
(0.000) (0.002) (0.000)
—0.068 —2.424 —0.068
Board
(0.069) (13.197) (0.069)
—0.022 —0.688 —0.022
Dual
(0.025) (4.756) (0.025)
0.126 —35.089 0.135
Topl
(0.128) (24.459) (0.127)
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B3k
0.646™" —51.487" 0.659™*
ListAge
(0.035) (6.613) (0.035)
0.000"*
ZL
(0.000)
3.655™" —1087.305™" 3.937"
_cons
(0.413) (79.162) (0.414)
N 32080.000 32080.000 32080.000
2 0.180 0.043 0.182
code yes yes yes
year yes yes yes

BB BT - QURTRE ST - BRI RAER 6 0(2), Mk LR
FEXSFEBOARBIHT (11 H R BURE I, R B A AR FE 3 e BE 6 B 25 3R TH A I BOR B, R
AT b B 7 AR 4 S AT 2 v 7 5 A 7 J0 KT AR [ AR oA SR BT R R 2 e, el
B A TR R T A it B AR A 1] JH AR R 2 O I, (B 40 X (A EE v T R R R ik (RIS
ARG A AR S B R ER 2 O IE, R AL BOR B 4R T AT DA 2254 s i Ml R B R
PRI . SR EREER, NV EOR G AE A B A R B i A MR B A e R T R
TR BRIk B P e TR P B v T DA S 5 e A M BR BT R A E A Ml T 5 A 7 KT R R v
LR LRI, ASCHRMIE 2 5 2 50IE.

5.2. RS

1) Al A5

NG BT MV AU T S 1, AR SCRERE A 7 A T s 5 A AN L0 43 BT DA, s bk A
SRR R I M, AR IR 7, TR EA S, e REIEEA A, i i Ao il
BT A= KSR T R AR R, [FE, X RN AE A A B . ATRERJE A
A A E KRG T RBUG B A2 Bbs, BRI IIN R 7%, RERFETaR, BEREA
BT A o

Table 7. Heterogeneity analysis based on the nature of corporate equity ownership

= 7. BT AR R AI SRS

E A 1inlk(1) e EH ilk(2)
Npro Npro
0.063*** 0.025"
DT
(0.018) (0.013)
0.040 —0.071"*
Size
(0.033) (0.023)
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Lev

Growth

Board

Dual

Topl

ListAge

_cons

2
code

year

—0.100
(0.124)
0.000
(0.000)
0.076
(0.111)
—0.026
(0.047)
0.400°
(0.200)
0.605"
(0.072)
1.955"*
(0.738)
11705.000
0.143
yes

yes

0.393"
(0.088)
—0.000
(0.001)
-0.175"
(0.088)
—0.016
(0.029)
—0.129
(0.168)
0.685"
(0.042)
4747
(0.500)
20376.000
0.210
yes

yes

2) m R AL

AT AR & T B AL SR B, AR SCRFEAR N i 1 RS AAR R RS A BT 1
B8, EHEER AT 8. Lk REmBH A, @RI RH A, B A R olb B bt A7
TRV R TIHR AR T B2 1, TR, XA (Rt RS A R B A P S . FTREROARRE AR . BT
I TR A5 Al 0 & R B BRI 7 LT o B Aiolk LE AR s RS A M A 5 v A 7 e A B
LI R ORI HOAR, fESEbraE SRR AT RAETIRI A R, Rt Ay
TRty SR 0 A bR o 2 7 0 A 5Ot B

Table 8. Heterogeneity analysis based on the perspective of high-tech vs. non-high-tech enterprises

%= 8. ETRESHREWVANRRME S

(1) 2
Npro Npro
0.031* 0.027*
DT
(0.015) (0.014)
—0.098*"* -0.062*
Size
(0.027) (0.027)
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Lev

Growth

Board

Dual

Topl

ListAge

_cons

r2
code

year

0.047
(0.102)
0.000
(0.000)
-0.167"
(0.096)
0.004
(0.036)
0.274
(0.177)
0.511"
(0.051)
5.537"

(0.600)

14666.000

0.069

yes

yes

0.367"
(0.100)
0.001
(0.001)
~0.055
(0.093)
~0.018
(0.032)
~0.062
(0.183)
0.546™
(0.045)
45427

(0.583)

17415.000

0.300

yes

yes

3) il m

MR F BB E [ 191 RIRITTT, 42 IR AW FRE AR N EOR . BEAN 57 3 =R AT L.
[BIRSSRIT R 90 B A H R BT 5 A4 7 ) R RN, A SRR AT W By w2, AR B A
AT ANTF B R RUAT I 2 RN R BB B AR R A 5T _E R il X 2% P 0 7 B A 18 4 0 B
o BORBE AN T HORFEIREOR G, BT ARN 57 385 4 R Al 73 3 B A S T B 7 R 57 ) )
RMESRE . ML, BAREEMMEE BRI R 2 A0S, B LA R 1 8w s M
BT AT B A B RO T 5 A 7 I RERUR

Table 9. Heterogeneity analysis based on industry heterogeneity
F9. ETIT R RMBRRMES

BB BAHH(2) S HHT(3)
Npro Npro Npro
0.049"* 0.012 0.019
DT
(0.016) (0.023) (0.018)
-0.059" -0.080" -0.169"*
Size
(0.030) (0.043) (0.033)
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R

B3k
0.230* 0.539"* 0.018
Lev
(0.111) (0.147) (0.126)
0.001 0.002 0.000
Growth
(0.001) (0.008) (0.000)
—0.145 0.199 —0.051
Board
(0.101) (0.141) (0.116)
0.031 -0.139" —0.026
Dual
(0.034) (0.055) (0.043)
0.142 0.757°*" —-0.753"*
Topl
(0.206) (0.251) 0.217)
0.478™" 0.557"*" 0.619™
ListAge
(0.048) (0.080) (0.061)
4.610™ 4.671" 6.747°*
_cons
(0.652) (0.946) (0.724)
N 14914.000 5771.000 11108.000
2 0.319 0.104 0.088
code yes yes yes
year yes yes yes

6. ARG LERBTR
6.1. &ip

HF 2012~2022 AP E AV AR B, RIRDRSEER . SCAS I HTidi o Sl S Al i 2R 7 KT
AECTACRRE L, FFIR TE R AR RO V3B B2 0 B SR A E IR, BT T .

F— BUr AR E L T AR A SRR, AR S VR AE R R A R A A A X [ S A
SRR IS R KI5 =, FRBRTE DT85 SRR, B e RO EA ol R L AN SR B e
AV HRHT I A 7 S R R AR ERCR k. B =, AL T 5 SRR, B AR R (et R B TR
ST+ H L AT

6.2. Eil

BT ER I SRR, IR E

o, AHICHE TN R R e X A 2R R SR I RRAHE S L« B X A 7 AR
B (A 25 T BORERRR, Dl E G RAF R I T . A, Aol 75 B4 A AR 7 0 B B RSB
RS B S B R, SR RUE P R R R ORI Z -

FRk, BURESTTREGS & AT A TS A B R, SEREET 0 PRk SEms,  HESh AT 5T A4 7 s R K
o M FAREA Aok, BUR TR E R A B AR RDHR HEOR 5 B C 3R W TR Rk,
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BUFEST TN E SN . N TR REE U BOR, HEShRE B AL BOR SR 6 T B A s SR A Ak,
WU BTN AR 51 3 H BRI S, SRR IR SRR R T o7 ah s R R A, WK TS
BOFBARBINH, 3fT AT B AT 4R T

B, FHRERT TS b R AR QRO L, ANA BE IR N RO UL P R e 2 % o AL SN

KA FHARIIFR B EHARNA BN, B A 1R R PT# BHTE R, RGN
HESIE T o UMt S A b i i e B AR I SR BUFTA G, ST AR A T AN A (R R AL o

SE 3k
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