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Abstract

Using A-share listed companies from 2013 to 2024 as samples, this paper examines the impact of
digital transformation on firm value and the mediating role of investor confidence. Empirical
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results demonstrate that digital transformation significantly enhances firm value, which is robust
to robustness tests. Mechanism tests show that investor confidence exerts a masking effect: digital
transformation negatively affects investor confidence, thereby indirectly inhibiting firm value im-
provement. Heterogeneity analysis finds that this effect is more pronounced in state-owned and
high-tech enterprises. This study enriches the transmission mechanism research of digital transfor-
mation from the capital market perspective, providing references for enterprise transformation,
investment decisions and policy-making.
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Table 1. Descriptive statistics

1. fER Mgt

e ALE ARk brifEZE R/ME RKME
TobinQ 14,420 2.904 2.534 0.674 68.123
Dig 14,420 0.001 0.001 0.000 0.007
CON 14,420 0.019 0.541 —0.506 2.348
Size 14,420 22.240 1.238 20.029 25.997
Lev 14,420 0.411 0.205 0.054 0911
ROA 14,420 0.038 0.069 —0.249 0.221
Top1 14,420 0.329 0.148 0.080 0.743
Growth 14,420 0.144 0.366 —0.541 2.075
FirmAge 14,420 2.962 0.314 2.079 3.555
Indep 14,420 38.015 5.442 33.33 57.140
Dual 14,420 0.330 0.470 0.000 1.000
Big4 14,420 0.057 0.233 0.000 1.000

IR TEGE T A R 1, B (TobinQ)¥ME N 2.904, om0t B YA AR SR, {H 2.534
PIARAEZECR, RN EZE R B3 A R(DigBER 0.001, BoRBREF R RIFE S
%, HAREZN 0.001, BEEAMLIAIZE AR, HilHEH g, HEHEO(CON)IIE 0.019 #:T 0, 4k
fEORAG, T 0.541 BIARAEZEFXT AR, IR TS OB AIECR WS OREZ R, 2 1
RPESE T .

() ERREIESHT

Table 2. Benchmark regression

F 2. FERIILE

(M @ 3)
TobinQ TobinQ TobinQ
Dig 124.0889*** 131.7890*** 70.4098%**
(4.3510) (3.0614) (3.0329)
_cons 19.2126%** 28.9287*** 31.3490%**
(18.9044) (17.3167) (22.2465)
Pl AL & & &
AMATE] 52 RN & & &
IS 1] 2] 52 R & & &
N 14,420 14,420 14,420
R? 0.2122 0.6367 0.6919

VE: tstatistics in parentheses; *p<0.1, **p<0.05, ***p<0.01,

SEHERVAZER L 2, RAERG) AT RAE B, DA SR AR R A B A R . Sk
B TL I LR P BRIHEAT: (1) AR [ 5 RO ] R RONLHEAT (81U 5 (2) F i) R4 [ R b
AEANFR A AR 3] 2 ROMEEAT (BT (3) RIS 422 81 2] 2 5O AN AN [ 5 RS HEAT [T 42 2 B1)(1)~310(3)
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) RHng

(1) BHZE

1) BHfprT e, RERREFEN AT, BRI B A B OGRS, % CEE A Y
AT BERR UL MD&A U 74, BEI & Digl, Wi# 3 fin. S 3 Fal(DRRIRS R, &5
OB R A R R, UIECE i B 57 U R SR 0 g5, g5 R fafi:.
F R AR AT R, B B ORI I AN B8 U SE I A A B (R SR bRk, SR MBS 4%
(2410 5C 7732, 7 395 4 P54 s v ] 5 7 B 4 R0 G T % 7 B 400 v O T 50 ] e % 7= R 7 G T 5 7 1
H &5, MnjEER8 B8 v A BRI B & 14, SHRE 3 halQ) IR Es B, Bi)a %048 B E
HRBA R EF R, VLA 2 7 R R UL O &5 18, e AR R (gt

2) BT s, SR TobinQ MR 70, M “Wi@EmE” ARG “afid” , RiEiE = #s
W Er < BERIAN + JEEER I < BR8N TobinQ1. X4 3 H31(3) ik 5 45

Table 3. Regression results of alternative variables

3. BREEMEEER

(M @ 3)
TobinQ TobinQ TobinQ1
Dig 64.0876***
(4.9691)
Digl 56.8452%**
(3.4271)
14 0.0295**
(1.9909)
_cons 31.3597#** 31.4015%** 8.6201***
(22.2576) (22.2372) (11.0121)
AR & & &
AN [ RE RN & & &
I 151 [ 5 2808 & & &
N 14,420 14,420 14,420
R? 0.6919 0.6917 0.7002

¥E: tstatistics in parentheses; * p <0.1, **p<0.05, ***p<0.01.

(2) TEZE

5 S BV AE 10 P A P 1) R AT R 2o A8 SR A — e R, AR SR WY Bt/ 3R (2SLS) Kt N
A R AT R B, SRR A A B A BT A TR AR R (Ind_dig), %R RS A
K BB e, R, AT At Al B AL AT R FEAS 0 A Al 72 A B R,
AR T RA S &M o T RBRFEIGHTIL, K-Prk LM Ziil &AM C-D Wald F 41t &35t
PSRRI SS T AR BT, R THABKEIREHEN. 4R IE 4, £ 4 5()E B R
PR, TEBERIAIE 1%0KF ER3ENIE, PHA SR T HAR S A& . RHI(2)5E =
B Beas R, B REUE 5% KT R ENIE, IESEA OIS,
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Table 4. Test results of instrumental variable method

F4. TEATEZRKNE

(M 2)
HB BB
Dig TobinQ
Ind_dig 0.483 %%
(0.023)
Dig 122.115%*
(51.288)
K-P rk LM statistic 107.16%%* 107.160%**
C-D Wald F statistic 2&243;? 2[21833689]9
P B 5
AR 2 20 2 n
B ) 2 247 R 5
N 10,801 10,801
R 0.325 0211

T PSS oS TRASERL 10%:58 35 /P LA FHE -

(W) AN

Table 5. Mechanism test results

5. NGRS R

M @ 3) “4)
CON TobinQ CON TobinQ
Dig —23.1905%** 76.5328%**
(—3.7129) (3.2025)
1A —0.0126%** 0.0651#**
(—3.1561) (4.2717)
CON 1.1414%** 1.1420%**
(29.9830) (30.0163)
_cons 8.8234%** 14.4999%** 8.8018*** 14.6794%**
(22.3555) (9.3790) (22.2783) (9.4925)
P A & & & &
AN ) R & & & &
I ] ) 25018 & & & &
N 12,293 12,293 12,293 12,293
R? 0.5932 0.7410 0.5931 0.7412

VE: tstatistics in parentheses; *p<0.1, **p<0.05, ***p<0.01,
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Table 6. Heterogeneity analysis
= 6. RERMEDH

) (@) 3 “
A 1l FEEA ik BT B AR, FEmH BRI
TobinQ TobinQ TobinQ TobinQ
Dig 90.9192%** —33.9889 75.5484%** 42.8922
(3.2553) (-0.8311) (2.9152) (0.8400)
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(19.2955) (8.5784) (19.1551) (10.9032)
AR R 3 72 R &
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N 9847 4573 5172 9173
R? 0.6919 0.6859 0.6468 0.7254
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