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Abstract

Amidst the rapid development of the digital economy, leveraging digital technologies to promote
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internal resource integration and capability restructuring, thereby enhancing corporate perfor-
mance, has become a critical pathway for enterprises to achieve high-quality development. As pio-
neers in digital transformation, e-commerce companies see their performance significantly influ-
enced by the digitalization process. This paper empirically examines the impact of digital transfor-
mation on corporate performance using a sample of A-share listed e-commerce companies from
2020 to 2024. The findings indicate that digital transformation has a significant promoting effect on
corporate performance. Heterogeneity analysis further reveals that the performance-enhancing ef-
fects of digital transformation vary across different technological dimensions, with the application
of digital technology playing a particularly prominent role in driving corporate performance. Fur-
thermore, digital transformation exerts a significantly positive impact on performance improve-
ment for companies of all sizes, demonstrating its inclusive nature and suggesting that small and
medium-sized enterprises can also achieve performance improvements by implementing suitable
digital strategies. Additionally, the study identifies corporate profitability as a critical boundary
condition through a threshold effect model: when the return on assets (ROA) is below 7.03%, digital
transformation significantly enhances corporate performance, whereas beyond this threshold, its
promoting effect diminishes noticeably. The results and conclusions provide solid empirical evi-
dence for advancing digital transformation practices in e-commerce companies and related theo-
retical research.
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Table 2. Descriptive statistics

2. ERMSIHER

Variable Obs Mean Std.dev. Min Max
TobinQ 1090 19.92282 10.52893 5.172108 75.27493
Digital Total 1090 87.77615 65.10952 3 430
In_Assets 1090 21.7438 20.93318 19.36291 25.25269
Lev 1090 2.689694 1.548296 0.244752 6.820976
Growth 1090 7429153 95.48288 —66.5262 512.4179
Topl 1090 23.62606 11.22631 3.99 68.23
e BRTEH 1090 70.02202 59.05106 3 346
B HOR R 1090 17.75413 19.63066 0 108

Table 3. Baseline regression results
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(1.748)
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(0.004)
—0.094
Topl
(0.097)
24.208"
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(10.275)
15.629™ 237.756™
R
(1.103) (38.489)
(R %) N 1090 1090
R? 0.071 0.166
W SE R? 0.067 0.158
SEApy ] 52 URE & &
AL ] 5 R & b

W “Up<0.1, "p<0.05, *p<0.01” . SN REEFRER.
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Table 5. Heterogeneity analysis by firm size

5. AEIMRRRM
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TobinQ TobinQ
o 0.039" 0.040"
Digital Total
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In_Assets
- (3.057) (2.675)
2.440™ 2.447"
Lev
(0.933) (0.603)
0.001 —0.001
Growth
(0.007) (0.004)
—0.211 0.053
Topl
(0.166) (0.110)
1.949 28.887"
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(19.055) (12.411)
147.309" 247.947*
HIR
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5 R 0.090 0.256
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Table 6. Threshold effect test results
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I THEZE A F &t &= pfH Bootstrap /X I THEAE
R THE 32.19 0.003 500 7.03%
X [IHE 12.94 0.160 500 —6.92%
DOI: 10.12677/ecl.2025.14113747 2784 T8 5518


https://doi.org/10.12677/ecl.2025.14113747

Ky

BT I 2 R EE R G T)ER, B A e RO Alb SR R 2 me S 0 HE 8 2 R AR X FRARFAE - 72
HREA 90% IIRE A BEJy f kb, B (e B 2R T T b8, R ECN 0.027, 1E 10%/K°7 L&,
R RIS HAE RIS A T ENE, R TR HALIN S, B e M s Tl M E A
AR AHAEDL L FEAR 10% 000 E A RE 7 ik, B (e B R Bk Oy B HOR B B2 VAR 3. 3K
—HEARER BT LURER: B, RPN Ll A TR, s
AT B, AN T BN AR 35 (L Pttt . JF ., & T BRI E R, Ak T
RE A B2 $e 3 B0 7 A AUk T 7 BURIRARTE, %05 7 HAE R E R RN & REHHBEFEEN, #15
B A T A v B R Al R R R R AT A 41

Table 7. Grouped regression results by threshold
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TobinQ TobinQ
0.027" —0.089
Digital Total
(0.015) (0.088)
2.126™* 12.754
Lev
(0.553) (8.241)
—12.784™ —37.255"
In_Assets
(1.942) (18.609)
23.416™ —378.983
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(11.059) (292.110)
—0.079 1.079
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Table 8. Robustness tests
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&) (@) 3
TobinQ TobinQ TobinQ
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1] 43
(0.011)
0.041"
L1 Digital Total
(0.016)
0.056™
Digital Total
(0.018)
—10.452™ —12.154™ —11.751™
In_Assets
(1.753) (2.048) (1.970)
2.329™ 1.997* 1.894™
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(0.514) (0.624) (0.684)
—0.001 —0.001 —0.001
Growth
(0.004) (0.005) (0.004)
—0.096 —0.082 —0.070
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(0.097) (0.114) (0.111)
24.097" 26.714* 10.275
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(10.321) (11.432) (11.420)
- 239.081™ 278.284™ 267.632"
H
(38.608) (44.974) (42.644)
(WIE) N 1090 833 664
R? 0.163 0.179 0.229
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