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Abstract

With digital technology evolving and upgrading at an unprecedented pace, systematic digital trans-
formation for enterprises has become a crucial path to cope with the era’s changes. Based on this macro
environment, this paper takes A-share listed enterprises from 2004 to 2022 as the observation subjects,
and deeply explores the specificimpact effects and transmission mechanisms of digital transformation
initiatives on enterprise financial performance through empirical methods. By constructing a multi-
ple linear regression model and using return on assets (ROA) as a measure of financial performance,
the direct impact of digital transformation on enterprise performance is tested. The empirical results
of this paper indicate that digital transformation significantly enhances enterprise financial perfor-
mance. Further mechanism tests reveal that operational efficiency plays a significant partial mediat-
ing role between digital transformation and financial performance, that is, digital transformation in-
directly promotes the growth of financial performance by optimizing resource allocation and im-
proving asset turnover efficiency. Heterogeneity analysis shows that the empowering effect of digi-
tal transformation is more pronounced in non-state-owned enterprises and technology-intensive
industries. In addition, control variables such as cash flow level, enterprise size, and equity concen-
tration are also significantly correlated with financial performance. Based on the empirical findings,
this paper further proposes practical implications for enterprises to advance digital transformation
from the perspectives of technology integration, infrastructure, and talent development, providing
theoretical basis and decision-making reference for enterprises to enhance performance and build
sustainable competitiveness in the digitalization process.
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1. 531§

AT, BT BRI RGURT I E AR AR, e bR OA 2 Mk “@EBIR” . imek
FHAERIER CER” o MRGTHER, TR EE a5t E QR 50 LRk, HAE GDP
MZiE A Ha g [1]. EX—ZWEET, R B R sE oA, YIsese e o 55 103k,
BN T B S SR BAONE AE . RE OA SRR E T AR BRI AL, (BT oA T 200 55 28 0 1) B
WAEHEAT A R 7asE[2] [3]. Wik, ATCLL 2004~2022 47 A B BT AR NI, MIEEZ o R A5,
SRR G368 7P e TR R A b IV 55 SR B R i B IR AE B TR R AR . TS SRR IE T 80 e AR xt
W 55 SO 2 ke, SRR IS E MR P L SIEH, IR 7 AR BRI 5 %A
TN AR RE P AL BHRIC B . B & 5 A B Rt T R TR S %, f
B HA S KT L3, SEU AT S m R R R
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NTERE KEE WK K 5G S8 —UE BHR, RGMEMBE S EMUmA . B B FNEEL
LR M EEIA 4], X —BEAMUET TANMH, E80ITRByaE s 5SRTENRS
e mER LR G, ISR b AE b 35 3R . 235K )G SR A A E BT IRAME A 5 800, 25
J A B3E 77 U R GEETE R 5 T R s K e RE I 95 52

FELFAARTI I, Brr e 25 bW 55 BUCe 1 1 BAR R it A2 LR, U5 — MEEA RS
FG SRS R B R [5]. MW TG, B AR R A B 2 BRI S RE TR EDR, JUHAE
BORIEMBIN S EC AN A 287, AT XTI 55 RN B 77, % B 52 BR Bl At 55 1)
b 5, AR R AT BB — 0 XS 5 SR A . AR, B Ay A RO A R S AR N A
FIFEAR, 2 BOSIHIERT TUZ M SR B A R S5 SO AR i . B SR RERS iR Al . BRI
FC B 188 BERGETH AL BHT i N S kA, SR A i BN RE AN SE eIk, BE TN B i e
. BABEKEE S Aabn = AR IR HESN[6] [7]. T BRI IR, ASCERRHM I NI TR

H1: Hr e Rn kv 55 S8C R A B35 1 IR i HES 11 1 .

22. IFWER, TEYRSWEEHY

B E R M T MR R P PR AN RE JT . B AL B R I T RS BN, SEE Al Y R A it
MBE BRI RS L EE, Aes R BRI EARKTRR, e iR S EAE R, R TR P A
T, N, I BE AT EEAT RS T RTINSl AT DA BEAE AR s ) A X AR W
IRAS, TTUASCELTRIEAE S, U ] o X SRR IR TH BRI S A, 2 %R &,
AL S S IE K. RItE, A SCA RIS E RCR B P AL R T 55 S B RIS, R4
R

H2: 388 MCRAER PR 5 I 55 80 2 IR A e, B A B A e 38 THE 3 ReR 3k T
TRHE 55 B K.

3. fsEIRIt
3.1. HAEEL

AW E T E A BT, EEL 2004 4R 2022 AEVE NN 1. I RO I S5 R KA BEEE 1Y
B E E R 2 (CSMAREUE 12 . NI ST &, A SCHAT Tk TR LR . BIBR Gk = SR B 55
(4 EHiA T BERAT ST si*ST ARSI FRACIRAEA , it PR fE e S BEFRAR B I o B¢
&, ARCHIEET /M 23158 NALIE I PSR B R 5L, HKFE Stata 18.0 7 & 5 R it Ris 5
32. TEEN
321 HERTE

AT B EH RSN LW R, MOk B 25 R (ROA)E N O i B TR R
322 MBRTE

e LRI DT AL, A 2R R AMEE, SHEREE & B Q7 ek ot
T8t FEREUIN 1 BE SRS B 5 sSAREE, DL R o A
323 HAEE

AT B 5 77 JE e R (ATOVE NIZ & R AR AS & . 48R 25 T B NS AT 35 %8 72 i, I
T i 4 R R A o R AR R
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324, HHTE

NHBETINE, BERGNT Z4EEHERE. RO 2K EE—R = A5 (Lev); B
BURIFR bR —— 5 — R ARFRI LL)(Topl)s DA K I Wiz 78 34 I 58 77 1 I 4 ¥t (Cash) AR A i 1 Aol A A
(Size, HXEAXIED). SERMGIR. 75 K E LFE 1 FiR[8].

Table 1. Variable definitions
F1 TEEX

AT B RS A 5E U5 iR
R & VI 55 Gk ROA KB AR A
AR S R i DT Ln(E7 QI3 25 m5m)
A& BERFE ATO ENVIN T P R
B AR Lev RABE Y
AL R R Topl BB — K 2R F % L A3
A &
AR Cash 2= S ME LT Y A
Al R Size Ln(#% /= &it)
3.3. EEWE

AR HL f H2, AR SCHA S 40N A 2R 56 11 20 A e AR n Al I 55 S8 AR 5

R (1) FEAE A H (#5536 H1): ROA = a0 + al DT + ZaiControls + ¢.

TR (2) FR A RN A 56 55 — 28 (K236 DT X Mediator [{J520): ATO = S0 + S1DT + ZgiControls + ¢.

P (3) R AR B 56 55 — 20 (R 56 DT A Mediator % ROA [3L[RIE4MT): ROA = 50 + y1DT + y2ATO
+ ZyiControls + ¢,

4, SCUES AR
4.1. #RMGT A

RV R A 2 R AR ERWIE N 23,158 4>, RUEARER L, A& RIS
TR M RRRE AR SR A, W& Gi(ROA) A 0.030, H {74y 0.035, W HibNIE
B, BEEHFEAR A A2 E DA B0 2R R 4 (R 5 2275 0.099, Hig/ME A-4.950. 5 K1E 4 0.786, X
e HH A [ Al [ ) R KA AE B35 22 5, 3B Al TR K 7 B XU o B AR A v 25 7 i 25 R (ROE) 1
IIATRFESRAL, ¥MH 0.062, A% 1.314, HE—DENIE T AR AR ) i A5 34 5 9 3B 7 Pk

O R B R (DT)RIME N 9.410, HAuEk 9.400, A S HEUEXEA 0 =
11.600, RN FEMIECA RS BEEOR, BEA MR E SN Rk, A S B FR FEIR NI A

RS E T, B AR (Lev)E N 0423, A T-HEIKF, (HARMETEE % (0.008 % 3.920), W
TR AT AR 2 e =y« I 7K1-(Cash)$5{E 4 0.050, Hifii%k 0.047, s AuAHXRRE . AL ANEE
(Size) FIAME 5 AL 5378 22.300 AT 22.100, FdsiEs BEROR, 76 LA FI IR 22 S i S bRt ol o A
L (Topl)$8ME Ny 0.331, REIFEARAMES — KA IFFIRZ) 33.1%, (HiR/IME 5 5K MH 2 57 &0k,
ST AR I Z R . 32 2 A b s AR S8R b TR R A, BiRf e TR .
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Table 2. Descriptive statistics

2. AR R

BEFS PEAE A Tz i 2 TMA HON ]
ROA 23,158 0.030 0.099 0.035 ~4.950 0.786

ROE 23,158 0.062 0.133 1.314 ~3.748 2.379

ATO 23,158 0.640 0.410 0.520 0.050 2.800

DT 23,158 9.410 0.454 9.400 0 11.600

Lev 23,158 0.423 0.201 0.415 0.008 3.920

Cash 23,158 0.050 0.071 0.047 ~1.940 0.839

Size 23,158 22.300 1.300 22.100 17.800 28.600

Topl 23,158 0.331 0.146 0.308 0.0184 0.900

4.2. XM

% 3 NHARRMMRMENNT. MGERKE, FEARZ AR R 1% NS KT LR, i
WA AR B AT — 2 (KA L o AZ O R R R B B AL 2 (DT 5 £l W 45 B85 (ROA) I AH 5% R %A 0.050,
BAE 1%/KF LR RIE, WPPICRE T ARSI AR HL, R\ RFR R m, 45 Giaion]
BEBRLT . AT BT R BN (RD) 5 Ak 55 472k (ROAYVH B 5B 35 1E A ¢, Ui WA I HTIE shn) SRRk TH B
PR R

UeAh, FaEil AR B S I %5 Sk 2 R 58 R SIS U A — 8 577 fui (Lev) 5 kI 45 i
F(ROA) T A, FIAM AT AL AE R S 22 &I /K - (Cash) Ak AR (Size) R AL
£ B (Topl) 38 5 4l 45 G (ROA) 2 2 35 IEAH G, R %r790h 0.382. 0.075 A1 0.109, 15 W K471
LG BRI A RS DL R 8 v 1) IR A B 340 Bh 4 T ik Bk

A (A A S MR R R b T S BEVE I, 4K 2 B0 X R BN A AR T 0.5, AR &[RRI K R,
ROREBIASAAE T E [ 2 EILLRME ), & AT IS 2R 8T

Table 3. Table of correlation coefficients

3 HEXRHE

Variables ROA DT Lev Cash Size Topl
ROA 1.000
DT 0.050™" 1.000
ATO 0.350" 0.120" 1.000
Lev -0.334™ —0.054™" -0.150™" 1.000
Cash 0.382" -0.030™" 0.200™ -0.164™" 1.000
Size 0.075™" 0.091™" 0.050™" 0.465™" 0.089"" 1.000
Topl 0.109™" -0.079™" 0.080™" 0.060™" 0.103"™ 0.208™" 1.000

< 0.01, ™p < 0.05, p < 0.1.

4.3. B354
ARSI #E A Statal8 #4445 A B A BYSR IR T Bm A e T an ey s £ b oF 45 63, S5 SR ansk 4 Fr
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No orp, M TP RN, S LAY 55 S (ROAVVE b il e AR e, AR (2) FE AR (1) F) Al |-
BB N T AR (OTIE N DR T & .

MRS RVER: WEEL 3 MG THEE R, AT LIS M g & | E NI, Bk, KTiEHA
ERM: (1) B ifi(lev): BRI R ZEERBIEAE-0.192 tf, HEih e EHEmE(1%K
o XA T EATAFAE X L ROA IR 22 N, W0 55 RS 1) SR AR BH L] 1 SRR . (2) AL
SER(Topl): 55— KM ARHr I LA 52 00t 6l 25 (%) 1F 1) 52 %0(0.035), 15 BH 3 52 1) AU Hh A R T T 1A R )
YRR, MIMIRENIA S5 Bk K. (3) iz B SRR R : BL&i(Cash) 5 L AU (Size) B R B H 185
FIIERIKB 71, R2E0518 0.418 A1 0.017 (U7 1%/KF5E.3), E 7 76 i i P04 il 45 AR 248 5 2
R A EER A . R, KT RO RE: EMATF DT R &R E),, FRATH
MR HE S RN 0.005, Hisdl 17 19%/K P S E MR . X — 08 A JHiaEse 7. ki) gk
FEFE 50 55 B 2 AR E I TEAH G R R o BT AR AR LAl R BRI, T 72 RE D) S %46 ROA
MEPMEII . &5, BAR Y XNHEAY(1) S5HA(2), R2ZEEM 0.273 22 0.274. HIREME Y
MEE AN, AHAERFEAREE S, 53X 2840 2 DA B A e AR S A R ke 7 i) b ok, it — 20
Iy 92 TR BE H [ SEFRER .

Table 4. Regression analysis results (n = 23,158)
4. EYASHEER(n = 23,158)

) @

ROA ROA
Lev —-0.192"" -0.193™"
Topl 0.035™" 0.035™"
Cash 0.418™ 0.419™
Size 0.012"* 0.017"
DT 0.005™"

N 23,158 23,158

R? 0.273 0.274

< 0.01, ™p < 0.05, "p < 0.10.

4.4. REEMEKE

T IR LA R T EENE, ASCRIUE ot B 7 TR AR . T ROE (¥R
2 R) FRERES A SRR NG, A SCES ROE ENE RIS, LB HIRE 1 ROA (& %71 %),
B — 0 B A RO G A o B IX T, A B IR IR SR AR, kR R
—GRAR bR AT BT R R 2 .

DU 2 [l A5 5 a0 #T: 42 5 JEn 7 LA 3 P~ I e 22 (ROE) B AR R R B /S I R 4257, B7ES
WERTIR W I & . AT BdE vl ki, S BRI 5 AR K AR AL Lev REUKIR B354 it
(—0.211), FIREMIE 15755 S 4E0 AR AR AR BEAE R . Topl. Cash J¢ Size = /M5l 28 & 1 REUK IR R
FREENIE, 209004 0.045, 0.424 } 0.025, BiHICIELL ROA i ROE fijfe, )i I v6 B 45 i Fl 05 Y5 o2
TR AT S SRR . BB, B L R (DT)7E ROE MU Hh R AR{£KE T 0.006 535 IE 7 R 80 (p <
0.01). MRLE L. REEH TOUE RN, B B N B A BT R AR SRR . ax — &5 4k
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B 7R RARIE R A, FEMEN] T BT IR SR T X S A I AR
FAfEPEAS IR A R AR W], B S TR AR, BT R RS Al U 55 S I [ R MR AR (2 2
XIGE T HTTAIRITERE, RYIEC AR R TT fE s BRI S5 ST — A R K.

Table 5. Regression results of robustness test

5. RREMRKEIEER

) O]
ROE ROE

Lev —-0.209™" -0.211™"
Topl 0.044™ 0.045™
Cash 0.424™ 0.424™
Size 0.024™* 0.025"*
DT 0.006™"

N 23,158 23,158

R? 0.225 0.226

< 0.01, ™p < 0.05, "p < 0.10.

4.5. lEIRLE
NGRS H2, A SO AL (2) FIAE AL (3)i AT |1 H, 45 RN 6 Fiar.

Table 6. Mediating effect test of operational efficiency
I 6. TEMERMPAUNRE

TE (1) ROA (FE:1) (2) ATO (41) (3) ROA (£5)
DT 0.005™" 0.012™" 0.004™*
ATO 0.080""
Constant -0.150"" 1.200™" -0.180""
Controls Yes Yes Yes
N 23,158 23,158 23,158
R? 0.274 0.156 0.295

™p <0.01, "p <0.05, "p<0.10.

ME)ERER, AU OT)N AR RIEEERATO)MEIHRECH 0012, HTE 1%/KF L&
F, VBT R RS TE T A B R AR . B Q)AL T 518 E SUOR RN AR, 4
RER, BEYCRATO)N 4 58(ROA)K RZECHN 0.080 (p<0.01), BFEANIE. [, 74k (DT)
) 2% (1) [ 0.005 K 4% 0.004, {HAKIRIE 1%/KF ER 3.

FREERERY, 188 RRAERCE A B S U 55 SRR R B T4/ E R . Sobel A B —
WAESE T AR R E . XSRS, B R BB T SidR T, i@ ek B R AL B
IR 7= i X — SR (Al e el 1 A I 45 R B . s H2 43 256 0E
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4.6. FERMESH
N B DR B A RS A 55 BTG 3D 25 A s ARSTNG B R 4 4 FEEAT 70 AR
% & IE A Ak S AR E A VAT, 228 H s L BAH ERRE RS, ASCREEARD
N EA (SOE) 5 9E E 45 4 (Non-SOE) B i AT [ A, Z5 5k 7 Fior.

Table 7. Regression results of heterogeneity in property rights nature
F 7. MRS RMERTER

1 )
[E45 4k (SOE) JEE 7 4k (Non-SOE)

Constant -0.120™" —0.165""
DT 0.003" 0.008"™
Lev -0.180™ -0.210™
Cash 0.380™" 0.450™"
Size 0.015™" 0.019™"
Topl 0.020™ 0.045™"

N 9500 13,658

R2 0.285 0.265

< 0.01, ™p < 0.05, *p < 0.10.

BUHZE SRR, B A R (DT)EPAFEAR R 2 B E IR T T M 555038, ERBONMAAEY] &2
Fto FEAREA A, DT [EIHRECN 0.008, HAE 1%/KF LR 3. JEEA il E sz i
e, RRCREETHR AR G UK, R e A A AR AT S BT A R R, BEAS BT PR A I
S50 FEEA AN, DT KEIHRECH 0.003, £ 5%/KF L% . BEIREA VA b 51 555 S0
£, AHE T A R REFEARBC, B (R R M 2D MR TR RT BEAF A — S (e 1. PRI,
e A T W RE RONEAE AR B A Aol R I B D9 98 3

5. ARG SBR

AT 2004~2022 4 A B BT A F RS, JER M 2 o R, SHIERTE TR Y
XA 55 BRI o SEUERCHR 7 I b 20 8 B A R B B B A2 B Al I 55 SR BL
iR H R EHhafE M. L& L ROA 52 ROE /EWLINE M, XA IE [ st 28 2 AF T RS Ad A 56
MBS . XEWE, SRS RA S RN, RS ARFEEERRE, RATiE ke r
RS, BeAh, EHI BB RACE . B, AR A 5 bW S5 B R E ARG,
IS TR R . HLEIRIG R ], B AR RLE AT R BN . (I BIERCE, BERTT T
Al FRIE B RR (R A F ) o 18 ERCRINIRT Ltk — PR NI 35 S8, FE R A% 1 883 Ay
TEM . TR, By A R I RE RN AR R 2B IR S ik, AR AT flk FEAF RAF IS, HECr ek
R GURSETH RN R Z T E A Ak 10 E A Al 2] T HGUMR I, AR fi et

B L bgEe, RSO S AR R g T EE R R SRR E TR L, RS
HERRAR G ST EM . —Jri, AR K8 . AN TR B R T HOR IR, R IR
Wk A7 BB AR, RTHRCR 5 RGGHENE; 53—, Br A DOR BRI, AL
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EREAB I B ANA S N B AR RN SRR R B A R i, R RIAR S AR R
HEBARRN G FTEN RGN, DRSS AR R KR Sl 5 720 de . Bedh, Sz
W R SEnE, B “—TI9)7 o XS TAREA A, SRS R ARSI RGO, RIRER R AT
FHARKIN S, PELRLH . W TEA MY, N IWERASEL, R s RS [ A R

A

R P BUR R AV e I i I P 1B U 1 4 6 R A A P BUB RS- P\ NV A 2 R

W55 2D, S RAE M AR TP R SR B0, SR e R T RF L R
S5
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