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Abstract

Based on the data of Shanghai and Shenzhen A-share listed companies from 2012 to 2022, this paper
uses text analysis to measure the application level of enterprise digital transformation and supply
chain finance, and empirically investigates the impact of Supply Chain Finance on enterprise digital
transformation. The results show that supply chain finance has a significant role in promoting the dig-
ital transformation of enterprises, and this conclusion is still true after endogenous treatment and
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robustness test. Mechanism analyses show that SCF indirectly drives digital transformation through
two channels: alleviating financing constraints and improving managerial efficiency. Heterogeneity
analysis reveals that the promoting effect of supply chain finance on digital transformation is more
pronounced among non-high-tech industries and firms located in the eastern regions. This study
contributes to the literature on the drivers of corporate digital transformation and offers empirical
evidence and policy implications for optimizing financial resource allocation to facilitate real econ-
omy digitalization.
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Table 1. Definitions of variables
=1l TEEX

B3 -E St AL EE K BETS AR E L
B R A B e Digital SRR P BT TR SRR 1 SR B
R i < SCF AR LA B R OGHR E 1, TRIUHL O
b Size A B U £
ISN ARt I ES ROA E NSNS oae SEF S 1
R AR Lev AR B AR S BE
HHEA Board EHSNEL AR
R _ .
e QE Tobin Q AN TR T
A e Age SRR SRS 2 22, BUE IR0 5L
RO i S Growth (REEMN — BB EEENRRN
RPN &R =]l Topl S RIBAR I i e
Pt Cash LB R DL AR A e B
43. BEGRE
AR A SO GO S T Al AL R MBI B ST, AR SO B (D HEAT ST R R
Digital;, = a, +aSCF, +a,Control, +¢, + 6, + 1 + 7, + &g, (1)

R, RIS A, i o4k, Digital, RBFRAZ R, Fordli 7t RBT A NILE . SCF 2
bR AR, AR R SR BT AN B LS5 . Controls R — RAEHILENES. 0,
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Table 2. Descriptive statistics

F 2. fmidMtgt

Eigp RNBEHLIL BN I

Ak
Digital
SCF
Size
Lev
ROA
Cashflow
Growth
FirmAge
Topl
Board
TobinQ

AL
15,477
15,477
15,477
15,477
15,477
15,477
15,477
15,477
15,477
15,477
15,477

A %
1.931 1.015
0.051 0.221
22.458 1.269
0.434 0.194
0.042 0.062
0.051 0.064
0.164 0.357
2.970 0.312
34.018 14.769
2.116 0.192
1.975 1.220

fMA
0.693
0.000
20.097
0.061
-0.203
-0.136
-0.499
1.946
8.912
1.609
0.847

RUA:¢
1.792
0.000
22.276
0.430
0.040
0.048
0.109
2.996
31570
2.197
1.582

EON ;i
6.140
1.000
26.248
0.900
0.220
0.238
2.204
3.526
74.658
2.639
7.976

5.2. EMEBISHAT

F3RARTREMEIAL R, KON ZOERE &, FIQIMAERR R MRS 0 e R
B, FI3)AF)(4)iZ 5 MAAT AL & SN 58 Oy B g . 37 2 S84 R ER, SCF I REHE 1%H97KF
FRFERNIE, UMM FE SRR S B A T, R 1 AHE .

Table 3. Benchmark regression results

3. EMiEELER

1 () 3) 4)
Digital Digital Digital Digital
SCF 0.1413*** 0.1287*** 0.1237*** 0.1245***
(3.9001) (3.5146) (3.4414) (3.4720)
Size 0.2239*** 0.2374*** 0.2366***
(8.1910) (9.0275) (9.0665)
Controls x v v ol
Id x y y y
Year x S S S
Industry x x N N
Province X X X ~
N 15,477 15,477 15,477 15,477
R-squared 0.204 0.206 0.217 0.220
W FESHNUE: *p<01, **p<0.05, ***p<0.01, KA.
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NGRR3R P A R, AR SO A R B R AT O AE B A N R 4 2
(Industry_Mean)/Ey TEAF &, THAASEEE M BREIESRWE 4 51w, TR AR
i < R R I RE T R BCRRAE 1% KPR N IE: MRS it & F (A8 281.40, FoR IV AAFEESS
THASE A, T HARRE BRI R a3 4 51(2)Fw, Wald test Ziit &4 181.13 HAE 1%7K
PR, B T EAR R A E TR

Table 4. Endogenous test
4. REMEL

@ )
SCF Digital
Industry_Mean 0.9134***
(11.8242)
SCF 0.3428**
(2.4669)
Controls N, N
Id J v
Year v N
Industry N N
Province J v
F1E 281.40
Wald test & 181.13**
N 15,477 15,477
R-squared 0.062 0.202
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By B ORISR . XN TR SO R AU AR R AL BN B KT, AR T
O3 A AR P B e AR OGN 1 B E SR EOR BT B N B B KT SR, ARSI (A . RS E
AFEPA A SR Z B, ASCHIBR T 2020 4F K LAJE MIREAIFE TR, 55 =, SInHhg T2
PR AR o ASCAEFEME A5 B8 1 Aol 2 R s AR i, DR RR I T J2 1 22 3 S SRR 45 SR K2,
BB T A GDP. N L . B S A AT AT R MR B . [B1JR 45 2R 20 0
5%1(1) F1(2)551@)fras, SCF HEARKIKIHE ZENIE, I8IE 7 A SRS R AR @ -

Table 5. Robustness test
< 5. FREMRI

1) &) ©))
Digital Digital Digital
SCF 0.0724*** 0.1338*** 0.1201***
(5.2603) (2.6439) (3.1905)
Controls \/ \ \
Id v v v
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R
Year \/ \/ \/
Industry N N N
Province S \/ v
N 15,477 15,477 15,477
R-squared 0.204 0.206 0.217
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s Y R 55 200 oA L Al A BRI IR . ARG S5 Rk 6 #1(1) 5 50(2) s, B, BERE S
RS il i BE 20 R [ RO AR, HAE 5%7KF T 25, BB < R A R AR A o T W ) R %
21K, N TR R OGN ST . ()M, BENIEE SR B B B R A R EO8 7, B
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Table 6. Mechanism tests

6. {ERHIRLE

1) )
SA Mfee
SCF —0.0862** —0.0111%**
(0.0365) (0.0038)
Controls N v
Id N N
Year N N
Industry N N
Province N v
N 15,477 15,477
R-squared 0.731 0.871
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RIS ZEEE PR AR R BOR flk o X AT REE DA BT BOR Ak AR B LBR BB % S 5 70, B0y
W RIS . BN RIEER, BB SR G G R S R RE R 18 B S ORI R 5 B G hifi a5 Fr sk
AR ACRE R T AR R BOR b B AR R AT 5, sk Z B L T R IR BN & 5
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Table 7. Heterogeneity analysis

=7 REMAE

[k 5 % 014 S ks % N0\ 4 AREHX PG AR X
) @ (©) (4)
Digital Digital Digital Digital
SCF 0.0999 0.1317*** 0.1270*** 0.1150*
(1.2919) (3.2616) (2.9463) (1.8429)
Controls ~ J J v
Year ~ V V v
Industry v V V v
Province v J J v
N 4,611 10,866 11,023 4454
R-squared 0.268 0.200 0.233 0.212
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AT 2012~2022 FR A BB AFESE, B SOR D Wi as ok B e A e A 5 AN i
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OSSR B =05 S5 6 2 1B B BT, a0 XCHREE . KRB SE AR THE BB W
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