E-Commerce Letters H3-7 R 25i¥iL, 2025, 14(10), 1089-1103 Hans X0
Published Online October 2025 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2025.14103245

WA R, SRR, FlEdl bl SR

H F

SN RS EBE, 51 51

Wk H . 20254E9H2H; A HBA: 20254F9H17H; KA HM: 20254E10H 16 H

R

EHFEFRURBERIEVEUFREERT, A XETARSEL EHTMVAEE, ER2013~20234F
AR B MR I e RN, N BERZEERCRI A R, ST Fubl G L Al B AL B B ot A SRR )R
AU BFREREN: F—, HlEkMVEFUE M SEOREMRERE, @i AEES
RAREIERK. £, ASCE—PER T AWM ERRAER AR 5V SRC MPEK H A
. BRI BERIENEERR, BTSRRI . XRHE, BAUFEREAY
BEEX SRR, Rt e S R R M SRR T 5=, A0
THERFEP LR D RARFER/N N, HE AR . SRR RS (6 £3
RIAR—BHIREMR. FFERUFHELAWHERTIREEUNR AR MY, KB A URETE
BEXF AV SRR B R B 55 . FARBUN B VA T RAAE Y, B AR R SR MV B3
RILBRETS. ETULRSE R, XA EEENBRAERBIINAE, REH T ReFHBA T
R TR T Al S0 E) - BE R L

XK ia
Wl N, R, GEREERE, SR

Digital Transformation, Supply Chain
Efficiency, and Manufacturing
Enterprise Performance

Jing Xiao

School of Economics, Guizhou University, Guiyang Guizhou

Received: September 2, 2025; accepted: September 17, 2025; published: October 16, 2025

Abstract
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and upgrading of the manufacturing industry, this paper uses panel data from 2013to 2023 of A-share
listed manufacturing enterprises to construct a fixed-effect model, and empirically investigates the
mechanism through which digital transformation of manufacturing enterprises affects corporate
performance from the perspective of supply chain efficiency. The research findings are as follows:
First, the digital transformation of manufacturing enterprises significantly enhances corporate per-
formance, and the result is robust after endogeneity and robustness tests. Second, this study further
reveals that supply chain efficiency plays a mediating role between digital transformation and cor-
porate performance. Digital transformation can significantly improve supply chain efficiency, which
in turn enhances corporate performance. This indicates that digital transformation not only has a di-
rect positive impact on corporate performance but also indirectly promotes performance by improv-
ing supply chain efficiency. Third, the study examines the heterogeneous effects of digital transfor-
mation, supply chain efficiency, and corporate performance across different industrial types and en-
terprise scales. The improvement effect of digital transformation on corporate performance is the
weakest in labor-intensive manufacturing enterprises compared with technology-intensive and cap-
ital-intensive enterprises. Similarly, small-scale manufacturing enterprises benefit less from digital
transformation in terms of performance improvement than large-scale enterprises. Based on these
conclusions, this paper proposes reasonable suggestions for enterprise managers and government
departments to facilitate corporate digital transformation and enhance corporate performance.
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SE RS TEHEAT 08T, AR @ FoRdl. ¢ FOREAT, w4 0 MEIRATL R EE RS, 6, NBEAL
THI

NIRRT EERCR AR, Fadt— D M AR R R TT -

Stock_day,, =y, +7,DT,, + 2 Controls,, + 4, + 4, + &, 2)

ROA,, =3, +6,DT,, +6,Stock_day,, + 2 Controls,, +u, + 4, +¢,, 3)

4. SCIES R
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TE SR . MR TG TS FORE, HE ML AL R B PRI R (ROA) AT R I B BRI, Hof/ME
RE-0.463, THMEIN 0.0451, XFHHTE 2013~2023 FHME], 170k AR FIRICIAE, #Ha4lk
MEEE THES), TEAAREFIGE IR TBARK T« SRR, Ber i B FEFR bR (DT) B AR AE 2215
1.348, ME AR TR BT EREER, FEARMRIRFERRE ST B 2B &
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Table 2. Descriptive statistics

2. kMgt

A5 PR Bt Faie 2 B/ME TSN
ROA 20523 0.0451 0.038 —0.463 0.162
DT 20523 1.425 1.348 0.000 6.244
Stock day 20523 3.872 0.415 2.986 5.124
Size 20523 21.523 1.312 19.247 24.876
Lev 20523 0.492 0.187 0.063 0.859
R&D 20523 0.037 0.029 0.002 0.135
SOE 20523 0.308 0.462 0.000 1.000
Dual 20523 0.229 0.421 0.000 1.000
Mshare 20523 0.091 0.132 0.000 0.583
Topl 20523 0.372 0.148 0.092 0.768
4.2. XM

3 BT A RAE 5% R KT T %28 &8 /) Pearson A1 &%, NI SR BRIR (L T SERE
B, T 3 01A, HlE AL S FERS ROA 5EA G FERE DT 2 5% 1B, /28 & il gt
REEER# Stock_day 5L Giak ROA 2R ZE FAAHIE, #TE 5% M08 K T i@ A .

Table 3. Pearson correlation coefficient

3. BURBMEXRREE

Variables 1) 2) 3) @) ) (©6) (7 ®) ) (10)
(1) ROA 1.000
(2) DT 0.037°  1.000

(3) Stock day ~ —0.025" 0.311" 1.000

(4) Size 0.064* -0.005 —0.136"  1.000

(5) Lev -0.344"  —0.083" —0.151" 0.454" 1.000

(6) SOE -0.095" -0.209" -0.090° 0.277°  0.216" 1.000

(7)RD -0.071"  0.351"  0.359" -0.166" —0.224" -0.163"  1.000

(8) Dual 0.029*  0.162"  0.072" -0.147" -0.090" -0.273" 0.130" 1.000

(9) Topl 0.137°  —0.051" —0.066" 0.097" -0.024" 0.130° —0.119° -0.012 1.000

(10) Mshare 0.137°  0.198"  0.098" -0.320" -0.258" -0.397" 0.161" 0217° —0.011 1.000

XA AR BoR, A EHA RS B R AR R R HE R T 0.5 BIMH, 47
BB FIWT IS EARAE . X —FIREW], SRR B SR RN RER, (H M AT
SN . VIF RS ERIGIE, A8 (M ANFAE 2 EALR VR 07 Z2 0 Ml A, 45 R IR s A &
AR Z A SRR T3
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it i PO N s AR . X SRS IE 1B HT, R A b e K A TR e A R 4 B

RO A AR AIRAE T -

Table 4. Basic regression

< 4. ERkEYT
(1) 2
ROA ROA
0.003"" 0.001™
DT
(6.278) (2.267)
0.023™
Size
(20.257)
—0.207""
Lev
(—44.290)
0.000
SOE
)
—0.008""
RD
(—36.667)
0.001
Dual
(0.385)
0.065™"
Topl
(8.223)
0.000"*"
Mshare
(8.492)
0.054™" —0.362™"
_cons
(30.448) (—14.872)
AT Ml ] 7 R wE Yes Yes
SEAy (] 5E RN Yes Yes
N 20,996 20,523
R? 0.002 0.166
F 39416 502.502

HE: "p<0.01, "p<0.05, "p<0.1, KAFETGHARFRAEIRAERT t GiHE-

MR MM 5, X800 7By A A E SN AN, MSEEAL Atk HaEoR 1
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A THESN L AR T 5 R R 297
4.4. PRYRRLE

%5 B RQ)FER, HliE L L T L5 DA 7 R i R B0 $(Stock day) 7 5 1) 4t B B
MARAFAERZE TR RE R SGRER, NTERE. KEIESH 7 EORIRE N o] R G ER THbAER;
FEENCR, HERVSIES =EKG: —2E8dE b & 5B 8 S5 A B Tk R, $ER0% T
MARZE; RIS A RS, AR, =Rl etk A, 485617 %
AT HA30] [317

Table 5. Mediating effect
=5 PAHE

(D 2 3)
ROA Stock_day ROA
0.001™ —0.023"* 0.108"
DT
(2.267) (—7.806) (2.207)
-0.002**
Stock day
(-2.333)
0.023*** 0.196*** —0.178""*
Lev
(20.257) (7.253) (—47.823)
-0.207*"* 0.000 0.000
SOE
(—44.290) ®) ®)
0.000 —-0.029*"* 0.016™*
Size
QO (—4.544) (17.703)
—-0.008™"* 0.018* 0.001
Dual
(-36.667) (2.199) (0.899)
0.001 0.341™* 0.064"*
Topl
(0.385) (7.410) (10.140)
0.065™* 0.002"* 0.000"*
Mshare
(8.223) (6.923) (10.728)
0.000*** 0.036"* —0.007""*
RD
(8.492) (29.413) (-37.721)
-0.362*" 4.880"" —0.219""*
_cons
(-14.872) (34.582) (-10.886)
A7 ] 5 R Yes Yes Yes
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Bk
A7 8] 7 R Yes Yes Yes
N 20,523 20,523 20,523
R? 0.166 0.059 0.192
F 502.502 157.593 526.411

P P <001, “p<00S, 'p<0.1, FIFE IR ¢ S

15 ME)FIEIEEERERM, L7 5 ¥ RO H(Stock_day)3Ros (SR EE R -5 4 L ST (ROA) T
FESE TR C R, R PENBERCR I FETH e NS 0 2 R L BHOK-T, iR e gt X ERAT R
BEM . ZKIENEM N AR O HOE U E . B gL RO RS, R 55
$71, IERBREN A SUL[32] RAMIESE T MR A A ia & 8 B rp A B 2 Ay, o flb et 2L
AU R AL T OGHE Y PR AR A N SE B AR 5

55 O RN B S 5 15 B AR FREE ATt — DA E I A2 . SRR M g s 4 283 =1
B KR, A7 Y. BB SR ANEEM T RO S B S 2D, B FRRE B A IRIEE: FE R
T, AEBIREE T A D RIS ST R R T, SEBLE R R S A TR AT RO HEDLIE, b E H
R FEA AR s AR, PR A SR B IR R, 25 S I e 2 SE R A I 18 AT 4k
S REER, ShSMAEHRE, BB 5 R M PR VR, GPS it 58 aeH L
ARG SLHUZ g AR S ILAL, FEARAEIRIN 6] 5 B BhE, [RII I DX BEBOR SCBAII A5 B A B 2 vl I i,
SETHBENIE M NIE L o XA IR HOME BT S B AR 3, ELIRA R A7 A B KRB (Stock _day), EIHIE T3
TS I R P A TR AV SN e R, i H3 HES SR S

4.5. REMKRIE

KRGS E BT R 5 BUSCRBLI R R ORI, A5 R I B Bedie /s — 3fei(2SLS) T Ji& P A 1k
K. THAR KRBT S AR EREMG, SRETL R R &I, RASHR
FESSEQOINIIBT L TT S, R ELIRIN A S R AE AT FE () TR AR 8 [33] [34]. ABFFLLL (rp [EIR AT G147
4 IO EA I AR FON LI BE A RN B, R D i X IR R R A B AR R . AR
o AR, F—WrBUS R Bon TRARLE 10%/4°7 ERFIEMSG, 5 5 BURFEAE 10%8 3 KT 1
EARR. GRaRE, 1EHERIMFRSFERA VRS, BRI RAESLREZRAL.

Table 6. Instrumental variable regression

Fo. TRATEXMEYI

1) (2)
DT ROA
0.001"
DT
(1.703)
0.006™"
v
(3.357)
0.830"" 0.016™"
Size
(50.857) (17.791)
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gk
-0.271™" -0.179""
Lev
(—3.654) (—48.015)
0.000 0.000
SOE
) 0
0.054"" —0.007"*"
RD
(16.590) (—39.142)
0.015 0.001
Dual
(0.646) (0.860)
-0.271™" -0.179""
Topl
(—3.654) (—48.015)
—-1.597"" 0.064™"
Mshare
(—12.677) (10.024)
-14.191** -0.230™"
_cons
(—38.625) (—11.852)
City Yes Yes
Year Yes Yes
N 17,942 20,523
R? 0.233 0.192
F 671.740 600.684

H: "p<0.01, "p<0.05, "p<0.1, KAFETGHARFFAEIRAERT t GiHE-

4.6. TARMEKRIE

A FE LIS 5 77U 35 R (ROE) 5 e s B8 77 N 28 R (ROA)BE T R AR 56, ARSI 7 %1)(1). H
1, ROA FEEHATHE M E=RIBARIZE R, B BUEBARPFMEE SR . Bigisdeis
JG, FIASHTEE RARRIE D T BEEAL, #H— DA T RS 1SR T EE,

Table 7. Robustness test
7. FREMRT

(1) 2
ROE ROA
0.003*** 0.003***
DT
(4.83) (5.01)
0.021*** 0.026***
Size
(15.44) (14.73)
-0.171"* -0.188"*
Lev
(-33.16) (-28.03)
DOI: 10.12677/ecl.2025.14103245 1098 TR 4TS


https://doi.org/10.12677/ecl.2025.14103245

It
il

g
0.SOE
—0.003"** —0.003"*"
RD
(=7.67) (-6.42)
0.001 —-0.000
Dual
(0.50) (-0.13)
0.046™" 0.045™"
Topl
(6.23) (4.62)
0.000™" 0.000™"
Mshare
(7.28) (4.09)
-0.373"" —0.484""
Constant
(—12.41) (—12.16)
Observations 20,443 16,918
R-squared 0.603 0.641
year Yes Yes
Stked Yes Yes

P P <001, “p<00S, 'p<0.1, FIFE IR ¢ S

2017 5 KT B E RPN NBURF TAER T, O B SNS A J (O B2, X — B2

P A B A Y TE SR T Dy [ 2K g J2 T A% Do BORE[35 - 7E LS I BOR SEE Y, BURFRREEHE & R 8150
FREUR, SIS AR AR 2 P R IR B N S A8 A e . “ D017 RN ST it £k
AR R B A T A AR T MR BT AR NSRS B, TR vt = T b s 1
B e RAE O e 2 R T I s AL . PRI 7 310(2), R REAS A I 6 28 2017~2023 4, 45 RK
R, AR .

4.7. RIS
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0.043*"
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—0.139"*"
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