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Abstract

Exploring the effect of digital transformation on total factor productivity from the perspective of
digital transformation helps reveal the nexus between digital technologies and corporate devel-
opment, which carries important implications in the policy-driven digital economy era. This
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paper takes data of listed companies from 2011 to 2023 as the research sample and empirically
analyzes the relationship between digital transformation and corporate total factor productivity.
The empirical results show that corporate digital transformation boosts total factor productivity,
which has passed robustness tests. Mechanism analysis indicates that digital transformation ele-
vates corporate total factor productivity by enhancing corporate value. Heterogeneity tests reveal
that digital transformation exerts a stronger promoting effect on total factor productivity among
state-owned enterprises and high-tech enterprises. This study unveils the empowering role of
corporate digital transformation and provides insights for enterprises’ digital development strat-
egies.
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Table 1. Table of main variable
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Table 2. Decsriptive statistics
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A AL {EL e btz B/ME S ONII
TFP 41,289 6.807 0.874 5.079 9.220
DT 41,289 1.526 1.420 0.000 5.182
Size 41,289 22.187 1.301 19.867 26.277
Lev 41,289 0.413 0.207 0.051 0.902
Roe 41,289 0.060 0.135 -0.662 0.353
Fixed 41,289 0.201 0.152 0.002 0.669
Listage 41,289 2.023 0.962 0.000 3.367
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Table 3. Basic regression analysis
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e TFSELP TFg?LP
DT 0.080*** 0.022***
(0.007) (0.004)
Size 0.533**
(0.012)
Lev 0.480™"
(0.043)
Roe 0.835™"
(0.032)
Fixed —-0.946™*
(0.061)
Listage —0.008
(0.009)
_cons 8.149"* —3.282"*
(0.013) (0.248)
N 41289.000 41242.000
2 0.265 0.590
code yes yes
year yes yes

Standard errors in parentheses. p < 0.1, p < 0.05, **p < 0.01.
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Table 4. Robustness test
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TFP_OP TFP_OP
DT 0.014™* 0.012*
(0.005) (0.005)
Size 0.371"* 0.343™
(0.011) (0.015)
Lev 0.402** 0.399"*
(0.043) (0.050)
Roe 0.826™" 0.641™*
(0.031) (0.040)
Fixed —0.742""* -0.846""
(0.062) (0.066)
Listage —-0.011 0.010
(0.009) (0.012)
_cons -1.569"" -0.932""*
(0.242) (0.313)
N 41242.000 23595.000
r? 0.490 0.440
code yes yes
year yes yes
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Table 5. Analysis of mediating effects
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DT 0.022** 0.031* 0.022***
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TobinQ 0.000"**
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_cons —3.282"" 18.423™ —3.284™
(0.248) (1.822) (0.248)
N 41242.000 41242.000 41242.000
r? 0.590 0.082 0.590
code yes yes yes
year yes yes yes
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Table 6. Heterogeneity analysis based on the nature of corporate equity ownership
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R TFP TFP
DT 0.032™*" 0.012"
(0.008) (0.006)
_cons -3.530"" —4.284™"
(0.485) (0.322)
N 13985.000 27257.000
r? 0.528 0.574
code yes yes
year yes yes

Table 7. Heterogeneity analysis based on the perspective of high-tech vs. non-high-tech enterprises
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(0.005) (0.008)
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(0.327) (0.481)
N 25168.000 16074.000
r? 0.604 0.453
code yes yes
year yes yes
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